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THE WEEK 


m. ‘yrenien has the nation’s agricultural outlook matched 

the present brilliant promise, and the question of the 
success or failure of the crops this year is obviously one 
of vital importance. The almost ideal crop weather, con- 
tinuing unbroken week after week, has made real the pros- 
pect not only of earlier harvests than usual, but also of 
yields approaching the maximum, if not exceeding it,.and 
‘labor shortage constitutes about the only element of serious 
complaint in the great farming regions. That this is a 
widespread condition, affecting trade and industry no less 
than agriculture, evidence accumulates, and its influence 
steadily becomes more far-reaching as increasing numbers 
of men are withdrawn into military service. Yet the im- 
mense and pressing demands of the war period make for 
intensive productive effort and manufacturing operations, 
notwithstanding the various handicaps, are at an un- 
paralleled rate in some instances, with prompt and effective 





action being taken to adjust such labor controversies as 
arise in the leading industries. The distinction between 
essential and non-essential outputs, while not yet fully 
determined, is now more clearly defined, and some of the 
works not heretofore engaged on government requirements 
have hastened to enter the field to forestall possible shut- 
downs. Through this process, or from the requisitioning 
of urgently needed raw materials and finished products, 
the limits on strictly civilian business are being drawn 
closer, and in the comparatively few cases where re- 
serve stocks are available in first and second hands there 
is extreme caution in accepting orders from commercial 
channels, because of impending calls for supplies from 
governmental sources. While advances in wholesale com- 
modity quotations, following several successive weeks of 
yielding, again predominate, the rise of most of the prin- 
cipal articles has been checked by Federal regulation, and 
the movement to control prices of textiles for the regular 
trade has made more definite progress. 


It is not altogether strange, with the whole economic 
structure still undergoing a process of readjustment, that 
some people have considered the possibilities of an enhance- 
ment of the country’s commercial mortality. Yet the May 
insolvency statement, far from reflecting general and 
serious unsettlement in business, is not only the best for 
the period, from the standpoint of number of failures, 880, 
in fully a decade, but discloses fewer reverses than in any 
month since September, 1911. While the May liabilities, 
about $13,000,000, are 11.6 per cent. above those of last 
year, they are the lightest for the month, with this excep- 
tion, back to 1910, and are also the smallest of the present 
year, aside from the $12,829,000 of last February. That 
such facts appear is evidence that the many revolutionary 
changes in trade and industry, due to war conditions, are 
causing less strain than might have been expected. 


Placing the crop condition as of May 25 at 82.3 per cent., 
the Government’s cotton estimate is the best that has come 
out at this period in a dozen years, aside from 1911, and 
special advices this week from correspondents of DUN’S 
REVIEW add weight to the favorable testimony from other 
sources. The facts of the situation are, briefly, that a 
season which opened none too auspiciously, and which for a 
time caused some apprehension, has since so far improved 
as to make possible one of the largest yields on record, and 
practically the whole agricultural outlook is one of excep- 
tional promise. While the cotton acreage does not appear 
to have been materially extended, the cultivation seems to 
have been more intensive, as purchases of fertilizers, with 
few exceptions, have been of larger volume. But the labor 
problem is present on southern plantations, as in other 
quarters, and the gathering of the crop without delay, 
when it matures, may be a matter of no little difficulty. 


Pressure to eliminate non-essential textile production is 
steadily increasing, and week by week the whole industry 
is coming more closely under governmental supervision. 
The appointment of a Textile Administrator, with the main 
object of regulating the output and distribution of mer- 
chandise, is a new development of importance, and a move- 
ment is under way to control prices of products available 
for civilian uses. In primary channels, business from the 
regular trade is being booked with extreme caution and 
some buyers are growing solicitous about future supplies, 
as deliveries on old orders have been delayed for months by 
the heavy war requirements. But while scarcity has already 
appeared in certain quarters, jobbing and retail stocks are 
still well diversified and an acute and general shortage is 
not likely to soon be witnessed. 


Whether there will be sufficient raw material at hand 
to fill the enormous leather requirements of this Govern- 
ment and its Allies, and the normal needs of the civil popu- 
lation, is a question which occasions much interest in trade 
circles, and arrangements are said to be under way to 
provide cargo space for the shipment of the large quantities 
of hides recently purchased by domestic interests in South 
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American markets. Intimations that all kinds of hides and 
skins may be placed on the conservation import list, 
although lacking official confirmation, have had a some- 
what disquieting influence, as in ordinary times about 40 
per cent. of all the leather produced in this country is made 
from foreign hides, and the immense war demands have 
lessened the supplies available for strictly commercial uses. 
While the announcement of maximum leather prices has 
been longer delayed than expected, the doubts about this 
important matter have had no discernible effect in checking 
business and practically the whole industry reflects con- 
tinued activity, with some footwear plants so well engaged 
ahead that salesmen will be called in from the road at an 
earlier date than usual. 


That pig iron manufacture in May would approach the 
maximum had seemed a foregone conclusion, with the works 


straining for great outputs under pressure of war require- 
ments, and but once in the history of the industry has last 
month’s daily average of 111,175 tons been exceeded; 
namely, by the 113,189 tons of October, 1916. As illus- 
trating the striking recovery in operations since the break- 
down of the country’s producing forces last winter, the 
per diem average in May represents a 43 per cent. increase 
over the 77,799 tons of January, which was the lowest point 
reached back to May, 1915, and there has been a net gain 
of 38 in the number of active furnaces this year, according 
to The Iron Age. While ten furnaces blew out last month, 
fifteen blew in and the 359 running on June 1 had a daily 
capacity of 112,290 tons, against 111,460 tons for the 354 
furnaces reported on May 1. Yet the prospect of a lowered 
production during the summer months, due to high tem- 
peratures, is not being disregarded. 


GENERAL BUSINESS CONDITIONS 





NEW ENGLAND 


Pressure to Meet Government Demands Causing 
Quietness in Ordinary Lines 


BOSTON.—In all departments, both wholesale and 
retail, the presence of buyers is more apparent than 
sellers, but attention to civilian trade is lessening, owing 
to the scarcity of merchandise, and this also accounts for 
the fact that buyers are so much more numerous: than 


sellers. 

Under these circumstances, of course, prices are steadily tending 
upward, and the outlook is for continued advance. General business, 
instead of slackening, as usual at this time, shows expansion, in so 
far as conditions as above cited allow. The dry market 
shows continuous dwindling of civilian trade and increasing war 
demands. Higher prices for bleached goods seem certain and stock 
colored goods are becoming more valuable. Cotton manufacturers 
have difficulty in keeping up full production, and, owing to labor 
shortage, demands for wage increases, strikes, and fuel scarcity, 
the future is made uncertain. The knit goods situation is unsatis- 
factory, although mills are doing their best to turn out goods. 
Supplies keep inadequate and jobbers’ stocks of underwear have been 
so very much reduced that there is a possibility the Government 
will be obliged to go to the retail trade to acquire the goods desired, 
Shortage of wool goods of all kinds is getting more marked and 
in raw wool trading is still held up waiting further developments 
regarding government control. 

With building so dull the demand for lumber and materials is 
limited, though jobbing trade in paints and painters’ materials is 
said to be satisfactory, owing to continuance of weather favorable 
for outside work. The iron and steel situation improves very slowly. 
Depression in the building trades may be understood when it is 
considered that building and engineering contracts awarded to 
May 30 this year are the smallest since 1908. 


goods 


BANGOR.—Potatoes still sell at comparatively low 
that the farmers seem disposed to hold back, but as there will soon 
be a new crop, it is expected that the sales will be freer, even at 


price, so 


present rates. Lumbering operations continue to be carried on at 
large expense, but on the other hand prices rule high, and 


especially in the case of spruce, which is now in great demand for 
war purposes. Jobbing say that their collections hold 
up rather well as a rule except in some parts of Aroostook County. 
There appears to be no important demand for special 
merchandise. Money still rules a little tight, but interest 
banks has not yet advanced. 


houses 


lines of 
at the 


PROVIDENCE.—General business is reported to be very active. 
Sales of hardware are in about the same yolume as at this time 
last year, although prices average from 10 to 15 per cent. higher. 


Manufacturers of woolen, worsted and steel products are very 
busy, most of them having large government contracts, which 


keep their plants in full operation. There has been some rise in the 
prices of jewelry, but both dealers and manufacturers claim to note 
some increase in demand, as compared with a year The 
chemical facteries are operating to capacity, with most of the out- 
put going to fill government orders, but there are numerous com- 
plaints regarding the high prices and scarcity of raw materials. 
Business in produce and other foodstuffs is active, and dealers are 
suffering from inadequate transportation facilities. 
a rule, are very good. All departments are inconvenienced by the 
short supply of labor. 


apeo. 


Collections, as 





Receipts of sugar at New Orleans from September 1 to May 31, 
inclusive, were 1,413,572 bags and 251,184 barrels, against 840,529 
bags and 296,217 barrels for the same time last year 





MIDDLE ATLANTIC STATES 


Active Industrial Conditions Sustain Demand for 
Seasonable Merchandise 


PHILADELPHIA.—Although buyers are displaying 
increasing conservatism and are showing a decided pre- 
ference for the more serviceable classes of merchandise, 
retail distribution of seasonable commodities was well 
maintained this week, in spite of the high prices and the 


searcity of many kinds of goods. 

Wholesalers report the receipt of numerous inquiries, but they 
complain of the great difficulty they experience in meeting the 
demands of their customers, owing to the limited available supply of 
certain goods, this being notably the case in dry goods, underwear, 
notions, furnishings, clothing, and similar lines. Millinery houses 
report quite a satisfactory trade, and footwear dealers state that 
sales are good, although mainly in small amounts to cover current 
There is an active movement in hardware, electrical 
specialties, paints and wallpaper, although prices are very high 
and items are in scant supply. Fairly liberal. orders are 
also being placed for cement, chemicals and paper, and trading in 


needs. 


some 


domestic leaf tobacco bas shown slightly more activty, with the 
greatest demand being for the more desirable grades of Penn- 


sylvania, Connecticut and Ohio. Business with wholesale grocers 
is in satisfactory volume, and would be much better if the mer- 
chandise were not so difficult to obtain, demand for canned goods 
being especially brisk, but the supply limited. 

Manufacturers of skirts, waists, dresses and. other women’s 
wearing apparel say that business is good, but that it is almost 
impossible to fill orders promptly because of the shortage of labor. 
Similar conditions also prevail with manufacturers of men’s and 
boys’ clothing, who state that while they are having a good run of 
orders, they suffer considerable inconvenience through the insuffi- 
ciency of help and the trouble in securing adequate supplies of raw 
materials. 

Lumber conditions remain much the same as formerly. Prices 
are high and quotations are not being made, except to the Govern- 
ment. The coal situation shows some improvement, as a more 
ample supply of cars is available, but stocks are not accumulating 


and prospects are not considered particularly encouraging. 


PITTSBURGH.—In view of abnormal conditions as to labor and 
transportation, manufacturing locally is showing up remarkably 


well, and a large tonnage is being produced in finished and semi- 
finished steel. Miscellaneous industries are being adjusted to 


changed conditions, and many plants are now turning out various 
equipment to cover special requirements. Merchandising bas been 
in substantial volume, and the average equals last year, with the 
demand more noticeable for medium priced goods. 

The falling off in ordinary building projects is indicated in the 
figures for May, permits numbering only 344, compared with 500 


for last year. Costs also fell away behind, the respective totals 
being $582,950 and $1,433,432. With building at low ebb, retail 
lumber yvards are doing only a fair business, though industrial 


consumption has been at a heavy rate and carload lots coming in 
are readily sold. Shipments are a little better. 

This is the time of the year when labor is inclined to lay off, 
and in coal mining, operators are now urging the fullest produc- 
tion possible, the car supply proving much better, reaching 100 
per cent. in some days. As an offset to the reduced quotation of 
$2.35 for run of mine, the advanced freight rates make coal 
actually higher at points of delivery any distance from mine. 


ALBANY.—The money market remains firm, the demand being 
instances sales are reported ahead of those a year ago. All lines of 
business are active, with the exception of building, as government 
priority orders are shutting off the delivery of material. However, 
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there is a good general demand for all staples. Prices continue to 
advance, and collections are satisfactory. Retail distribution is 
good, and compares favorably with that of last year at this time. 


BUFFALO.—tThe past week has presented no unusual features. 
Some apprehension appears as to the fuel supply, and the pos- 
sibility of disturbance from this cause is not being overlooked. 
Manufacturing is progressing satisfactorily, as a rule, although 
the problems of securing raw matertal and transportation are still 
present. 

The building situation does not improve. Banks continue to re- 
fuse all but the most important and urgent building loans, and 
inability to secure money, together with high prices of materials is 
a severe detriment to new construction. 


ELMIRA.—While some lines of business have fallen off in 
volume, compared with a year ago, all mills and factories are 
working overtime, and general conditions are excellent. The crops 
are some two to three weeks in advance of other years and of ex- 
ceptionally good quality. 





SOUTH ATLANTIC STATES 


Distribution of Staple Commodities Well Main- 
tained at All Leading Centers 


BALTIMORE.—Locally the trend of prices is upward, 
especially in the meat and provision line, with sugar scarce, 
and talk among the retailers of sugar cards during the 
preserving season. 

Collections in most lines are good, and outstanding accounts in 
all lines are considerably reduced. Much complaint is heard of the 
freight congestion, and overdue shipments. 

It is understood that the Government has suggested a “fair price” 
to the fertilizer manufacturers, and the demand is large. 

The coal situation shows no improvement, but many families have 
secured a supply for the coming winter. Labor is scarce and com- 
mands high prices. Women are taking the place of men in practically 
all lines and numbers have volunteered for farm work; part of a 
large strawberry crop remains ungathered on account of inability 
to get pickers. 

The paint and hardware lines are not active, being dependent 
on building operations, which are quiet at this time. The scarcity 
of raw material for the manufacture of certain of these articles 
is severely felt by both wholesaler and retailer. The larger 
dealers are seeking government work, but the retailer is doing 
only fairly well, and collections in this line are reported dull. 

Export trade in lumber has practically ceased, and dealers are 
feeling the strain; however, the large demand by the Government 
for the military camps and shipbuilding is keeping the market 
stiff, and prices are high, especially in the better grades. 


RICHMOND.—Distribution of all kinds of merchandise is active, 
the jobbing season continuing later than usual. Warm weather 
has created a demand for summer wearing apparel, and high grade 
goods especially are moving satisfactorily. Factories are operating 
full time, and increasing government demands are steadily reducing 
the output for domestice consumption. Collections are very fair. 
Real estate is inactive and building is almost at a _ standstill. 
The present condition of the crops is gratifyingly good. 








NORFOLK.—Retail trade is quite active and wholesale business is 
holding up well. Jobbers of dry goods, notions and millinery report 
a brisk demand, but find difficulties in filling orders. In hardware and 
mill supplies business continues good and the volume of trans- 
actions shows a substantial increase over that of preceding years. 

Manufacturers of lumber continue to operate to capacity, but are 
somewhat handicapped by the scarcity of labor. The local market 
shows increasing activity, although lumber yards are experiencing 
difficulties in securing a sufficient supply of material. Crops through- 
out this section are in fine condition and collections in all lines are 
satisfactory. 


JACKSONVILLE.—The volume of business in nearly all lines 
is of satisfactory proportions, and with collections generally prompt, 
merchants make few complaints regarding prevailing conditions. 
In the naval stores market, spirits of turpentine have shown a 
substantial advance during the past month, while rosins have risen 
to an even greater extent and are now close to the high level of 
recent years. Prices of lumber are well maintained, and, as demand 
continues very active, manufacturers are working to the fullest 
capacity permitted by the available supply of labor. 








SOUTHERN STATES 


Steady Demand for Hot Weather Specialties— 
Prospects for Fall Trade Bright 








LOUISVILLE.—Business generally is good and col- 
lections satisfactory, but adverse features in the situation 
are slow deliveries of materials and scarcity of labor to 
meet the unusual demands placed upon all manufacturing 
industries. 


Jobbers and dealers are now buying agricultural implements 
liberally for fall of 1918 and spring of 1919. Structural iron con- 
cerns have trouble in getting material, owing to government demands, 
and mill and factory supply lines are active. In the electrical trade, 
manufacturers of dynamos, motors and electrically driven tools are 
busy, but some department have suffered from the depression in the 
building industry. Hame, singletree and handle manufacturers are 
running to full capacity, and the Government is taking a large part 
of their production. 

In paints and drugs, notwithstanding difficulty of getting goods, 
business is active and sales are showing an increase over previous 
records. 


CHATTANOOGA.—Practically all the leading mercantile houses 
in this city report that trade continues very active, in many lines 
the volume of sales being well in excess of those a year ago, while col- 
lections, generally, have been unusually satisfactory. 


NEW ORLEANS.—Seasonable goods are moving satisfactorily, but 
difficulty is still being experienced by jobbers in securing merchandise 
with which to supply the needs of their customers. The warm 
weather has stimulated the movement of summer goods, retailers 
reporting a satisfactory volume of business. 

The recent sharp declines in cotton prices would seem to have 
pretty fully discounted a high bureau average. Owing to scarcity, 
but little trading is being done in sugar, molasses or rice, and the 
coffee market, as well, is practically at a standstill. 

SHREVEPORT.—Jobbers in all lines report sales in excess of those 
of last season and trade conditions generally are satisfactory. Crop 
prospects are good. About the same acreage in cotton was planted 
this year, but that of corn and other feed stuffs is in excess of any 
previous year. Collections are normal and the outlook, generally, is 
favorable. 








CENTRAL STATES 


Wholesale and Retail Trade Good, Despite High 
Prices and Restricted Supplies 








CHICAGO.—Wholesale markets have been still further 
unsettled this week by action of the Government in com- 
mandeering at the mills merchandise produced or in process 
of manufacture for civilian use. 

Previously, such a large percentage of mill capacity had been be- 
spoken by the authorities that little was left for ordinary com- 
mercial demands, and this latest encroachment on supplies upsets 
calculations as to deliveries and prices and will make more difficult 
the covering of needs for next fall and spring. 

Retail business is running about even with the corresponding 
time of last year. There is much activity in outing garments and 
materials, there being in this line of business, particularly in men’s 
goods, a marked reflection of the military trend of the times. 
Demand for shoes, in which there were advances of 10 to 15 per 
cent. in some staple lines on the first of the month, continues satis- 
factory. Silk hosiery is selling better than merchants expected and 
there is some shortage of supplies. 

Clothing is scarce, and prices are about 200 per cent. higher than 
in pre-war times. The Government is expected to provide as much 
as possible of the wool it has taken over for civilian uses, but the 
supply will be far from meeting demands, and manufacturers of 
cloth are cutting down the allotment of garment makers 50 to 90 
per cent. Large orders are being placed by the Government for 
duck, drill, burlap, muslin, sheets, pillow cases and manufactured 
army and navy goods. 

Recent measures for conservation of leather indicate that every 
scrap will be needed, most of the supplies going into military goods. 
Hides are showing considerable activity at the recently fixed prices, 
with the packers about sold out for May, June and July take-off. 

Dealers in all kinds of commodities are figuring on the effect of 
the recently ordered 25 per cent. increase in freignt rates, which 
must be absorbed in the prices of their goods. When readjustments 
are finished the increase probably will be considerably more than esti- 
mated and the effect may be particularly noticeable in coal, brick, 
lumber, meats, grain and materials shipped to market only a short 
distance. 

Merchants are in the city markets in liberal numbers. Collections 
continue good. 

CINCINNATI.—Seasonable merchandise is selling in good volume, 
retail trade being active, and local department stores noting in- 
creasing demands for essentials. In most lines of manufacture it 
is reported that there are more orders on hand than can be con- 
veniently filled, because of the scarcity of certain goods. 

Coal is in brisk demand and local dealers are not making any effort 
to obtain new business, as receipts are not heavy. Mines are said to 
be operating short-handed, and arrivals by river transportation are 
limited. 

Manufacturers and jobbers of cigars find little difficulty in securing 
an advance in prices, and the demand continues good, although 
sales have been curtailed to some extent by the scarcity of certain 
grades of tobacco. Collections, as a rule, are satisfactory. 





CLEVELAND.—lIron ore made a new record for the month of 
May, this year, in the volume of receipts from the mines arriving at 
the local ports. The car supply has also been good and the ore has 
been carried to the furnaces about as fast as received. Coal shipments 
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have also been heavy, both on the rail and on the water. There 
continues to be unprecedented demand for steel, and inability to 
obtain rails is retarding some traction extensions in this region. 
Machineshops and similar industries are very busy, full time being 
in force, with two or three shifts of men in many instances. The 
doubling of the originally required output at the local shipyards, 
ordered by the Shipping Board, has greatly increased the demand 
for labor, as well as shop equipment in addition to present capacity. 

A favorable condition affecting the building industry developed 
this week, when 15,000 workmen on strike in those trades adjusted 
their differences with the operators and are ready to resume work. 
Prices are still high in building materials, however, and new construc- 
tion will not likely develop at any rapid pace. General business in the 
retail and jobbing trades is fairly active. There is steady demand 
for a good class of merchandise in the wearing apparel lines and some 
easing up in quotations of seasonable food products is noted on ac- 


count of increased supply. Collections continue satisfactory. 


TOLEDO.—Favorable weather has stimulated retail trade, so 
that seasonable goods are moving well. Staple merchandise of all 
kinds is in brisk demand, but jewelry jobbers report some depression. 
Manufacturers of women’s apparel are selling readily all the goods 
they are able to produce. 

While the coal situation has cleared somewhat, the movement is 
still far below the amount necessary to insure satisfactory con- 
ditions next winter. The increased output of war products more 
than equals the reductions forced upon the manufacturers of non- 
essentials. While labor is generally scarce, farmers seem ‘to have 
been taken care of, so that their planting has been satisfactory and 
crop prospects continue bright. Collections are prompt. Building 
operations have been light, owing to lack of financial assistance, but 
indications are promising for the release of moderate amounts for 
home building. 


INDIANAPOLIS.—Manufacturing in general is more active 
than ever, due to the tremendous increase in government work in 
this city and State. There is a continued scarcity of both skilled 
and unskilled labor, with no immediate prospect of relief. These con- 
ditions have favorably affected both jobbing and retail business, 
and trade is holding up remarkably well, the principal complaint 
being in regard to the difficulty of securing goods in certain lines. 
This is particularly true of dry goods and notions. The unusual 
demand for money has made the market quite firm, and while there 
is quite an active demand, the financial institutions are believed 
to be in a good position to meet it. The crop outlook for this 


season to date is quite favorable. Collections, on the whole, are 
satisfactory. 
DETROIT.—tTrade continues active in nearly all lines, both 


wholesale and retail, while with the industrial plants some loss in 
civic business is being compensated for by steadily increasing govern- 
ment work. Clothing is moving at advanced prices, but the woolen 
situation is causing much concern. Conditions in the lumber in- 
dustry continue about as heretofore, government business making 
up for the curtailment of public demand. Wholesale distribution 
in shoes, millinery, hardware and dry goods is averaging up well. 

Seasonable weather has favored retail buying and manufacturers 
are running to full capacity. 





WESTERN STATES 


Liberal Buying Reflects Much Confidence Among 
Merchants at Most Centers 








MINNEAPOLIS.—Business is holding steady in all lines 
of trade, and sales in most lines continue ahead of cor- 
responding period last year with orders booked for future 
delivery large. 


Manufacturers have heavy orders on hand, and are running 
to capacity, especial activity being shown at the foundries, ma- 
chine shops and munition plants. The continued shortage of 
freight cars and skilled labor is a drawback, and hinders prompt 
deliveries of merchandise, and receipts of raw material. Building 
operations are light, and business with contractors and builders is 
much below normal, but lumber prices remain firm, with a fair 
demand for northern and southern pine, hemlock, and hardwood. 
Collections are good. ; 

Heavy rains have fallen the past week throughout the North- 
west, and the growing grain crop was never in better condition. 


ST. PAUL.—Wholesale business during the past month showed a 
slight increase over that of the same month of last year and 
buying for current ueeds is well maintained. In regard to orders 
secured for future shipment, there are numerous reports that it 
will be impossible to fill them in full. on account of the shortage 
in materials, which seems to be growing more acute. Tonnage is 
conceded to be smaller than a vear ago, and the increase is at- 
tributed entirely to prices. In hardware and butcher supplies 
there is a slight gain, and sales are larger in dry goods, men’s 
furnishings. hats, caps and footwear. The demand for groceries 
and foodstuffs is moderately increased over a year ago. In drugs. 
chemicals and oil there is also a slight imp”’ovement. Collections 
generally are a little below expectations. 





DULUTH.—tThere is little change to report in the general com- 
mercial situation in this territory. All of the principal factors are 








favorable for continued satisfactory business. Crop conditions 
are still an especially bright feature. A further large allotment of 
contracts has been made to the several local shipbuilding concerns, 
and substantial additions are already under way to the various 
plants as a result. 


KANSAS CITY.—Despite many unusual demands for money, the 
recent call for statements found bank deposits at a high level for 
this season. Business generally continues good and the commercial 
outlook is regarded as quite encouraging. 

Splendid growing conditions have materially improved crop 
prospects and all vegetation has been greatly benefited by abundant 
moisture and warm weather. Western Kansas and other important 
wheat producing territory farther east have almost entirely recovered 
from effects of dry weather and hot winds, and many fields sup- 
posedly ruined by the drought now give promise of a fair yield. 
Interest now centers in the harvest, which is scheduled to commence 
next week. An intensive campaign is being made to provide the 
labor necessary for this purpose and all able-bodied men from non- 
essential occupations are being asked to co-operate. 


ST. JOSEPH.—Excellent growing weather continues and all in- 
dications point to a record wheat yield throughout this section. The 
planting of corn is practically over, and some of it is sprouting and 
showing a nice stand; the acreage is large. 

General retail trade is satisfactory and summer buying, par- 
ticularly of wearing apparel, is starting nicely. Jobbers report a 
brisk movement of merchandise, both for immediate and future 
delivery. Manufacturers of candy are having a good trade, but are 
scarcely able to take care of all orders owing to restrictions in 
production arising from governmental regulations as to the sugar 
supply. Building permits last month fell off considerably, as com- 
pared with a year ago. 


WICHITA.—Although there seems to be a moderate falling off 
in trade in some lines, business, taken as a whole, is still active in 
this section. The outlook for a good wheat crop is very encouraging, 
and the recent rains should prove beneficial to the corn and other 
crops. Activity in building continues. Collections are reported fair. 


SALT LAKE CITY.—Conditions In jobbing lines are generally 
satisfactory in this market and in the intermountain region. Job- 
bers in some instances, however, are experiencing difficulty in secur- 
ing sufficient stock, owing to both the shortage of merchandise and 
unfavorable freight conditions, though the latter is reported im- 
proving. Retail trade is generally fair and collections prompt. 

The crop situation is quite promising, and recent rains practi- 
cally assure a good yield of wheat. Sheep shearing has been com- 
pleted and the product is of good quality and the clip will show a 
considerable increase over that of last year. 





PACIFIC STATES 





All Reports Favorable—Business Stimulated by 
Active Manufacturing Conditions 





SAN FRANCISCO.—A feeling of confidence pervades 
every branch of business, though there be much per- 
sonal sacrifice and inconvenience in the changing process 


now going on. 

Increased activity in manufacturing and in the machinery of 
production is still apparent. 

Jobbers in shoes, dry goods and wearing apparel report business 
generally good, but many merchants having stocked up at lower 
prices buy now only to fill in. 

Although prices of hides have been fixed, does not forecast any 
reduction in leather or shoes. On the contrary, owing to increased 
demands by the Government for the heavy grades of leather, local 
jobbers expect a shortage and foresee difficulty in getting supplies. 

Jobbers in dry goods now quote sixty day terms, two off thirty, 
in place of four months. This is to encourage smaller and more 
frequent purchases, and fewer credit sales, and will benefit the 
jobber by helping him to meet demands made by the mills. 

Shortage of labor is. rather acute in some lines, but any 
call for help in harvesting of fruit and vegetable crops meets a 
ready response from women and youths. Public school vacations 
will be longer than usual to allow students to assist in the harvest. 

On account of uncertainty of crop conditions as to fruit for 
drying, sales of licensed dried prunes, apples, peaches and raisins 
are prohibited until July 15. 

Coming advances in freight rates will mean higher prices for 
eastern merchandise, but local manufacturers find satisfaction in 
the fact that their own products will be on a more equal competitive 
basis, which will lend encouragement to home industry. 


PORTLAND.—Retail distribution is very good, being further 
stimulated by the warmer weather, while jobbing makes a better 
showing than a year ago. Bank clearings in May were the second 
largest for any month in the history of the city. Labor is fully 
employed at high wages and the supply is not equal to the demand. 

Crop prospects continue fairly good in Oregon, and farm work is 
somewhat in advance of the average season. Fall sown cereals are 
making the best showing in the eastern counties, and elsewhere in 
the State are suffering from lack of rain. 
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Most of the flour mills in this territory have closed down, having 
used up their wheat allotment for export grinding and having no 
local orders to fill, the Food Administration having proclaimed a 
wheatless month for this State. A meeting is to be held in this 
city to select a Pacific Coast representative for the Grain Cor- 
poration Advisory Board, which is to co-operate with the Food 
Administration in formulating plans for handling the 1918 wheat 
crop, a decided modification of the present rules being in view if 
the crop proves as large as expected. 

Cold weather has delayed sheep shearing in some districts, but 
the work is about completed in others and the sheep turned on 
range. Plans are not yet completed for the handling of the 
Pacific Northwestern clip by the local wool administration, but it is 
believed a larger part of the output will be distributed from the 
point than was originally designed. ; 

Building permits in May aggregated in value $2,405,360, the 
largest for five years. The increase last month was due to the 
issuing of permits for the municipal grain elevator and docks and 
for a steam generating plant. 


SEATTLE.—Two ambitious housing projects to be undertaken by 
the Government, one at the navy yard at Bremerton and the other 
in connection with a shipbuilding yard at Tacoma, will have an im- 
portant effect on a number of lines. Some four hundred houses, a 
hotel and an apartment house, to be put up at the Navy Yard, 
which is just across the Sound from Seattle and tributary in a trade 
sense to this city, will call for large quantities of lumber, building 
hardware, plumbing supplies, and furnishings. 

Aithough this is normally the dullest period of the year in the 
lumber industry, reports from 135 representative mills indicate that 
orders are now of larger volume than at any time since March, 
and for the first time since early in April new business exceeds the 
output, notwithstanding that production is within nine per cent. of 
normal for this period of the year. Prices of lumber, especially the 
lower grades, which have been weak, are now advancing. 

The port of Seattle will very shortly undertake two new additions 
to waterfront terminals. One will provide needed storage facilities 
for canned salmon and the other general warehouse space. 





DOMINION OF CANADA 





Satisfactory Crop Progress Causing General 
Confidence in Every Section 





MONTREAL.—A gradual mid-summer slackening down 
is noticeable in. some lines, but as a whole the volume of 
wholesale business may be called good for the season, while 
city retail trade is fairly active, and general collections are 
satisfactory. 

Dry goods wholesalers continue to report good orders for the 
season and domestic manufacturers of cottons, hosiery, knitted 
goods, etc., are all making free deliveries. Some large woolen 
mills report themselves oversold, and consequently are obliged to 
curtail shipments in some cases. The difficulty in getting sup- 
plies of American textiles is becoming more and more pronounced. 
owing to the Government requisitioning the product of many mills, 
while the output of fancy lines is being steadily reduced. 

In the boot and shoe industry there are signs of a little improve- 
ment, some manufacturers reporting better orders than a year ago. 
Some of the larger tanners are beginning to express anxiety as to 
future supplies of hides, some large purchases of hides made in the 
United States being held up. lacking export permits, while no 
reserve stocks of any consequence are reported in store. In 
groceries there is a steady seasonable movement in staple lines, 
but a limited demand for high-priced luxuries. All reports from the 
country with regard to the growing crops continue favorable. 


QUEBEC.—In practically all country sections trading is good, 
and better than formerly in many instances, especially in clothing, 
as there is less mail order business in that line than for some time 
past. As the farmers are rushing their work and making sales 
without coming to the cities, the country general merchant is 
reaping the benefit. City retail dry goods and smallwares trade 
during the past week or so was fair, on the whole, and the food 
supply houses were apparently satisfied with conditions. Collections 
are prompt. 


TORONTO.—The few days of genial warm weather the early part 
of this week were sufficient to give a stimulus to business, par- 
ticularly in retail distribution. The department stores experienced 
quite a rush for all kinds of the lighter summer wear. The demand 
for sporting goods and all kinds of camp equipment also indicated a 
quick response to the advent of the out-of-doors 3easo0n. 

Among wholesale houses a fair and satisfactory amount of business 
is reported, though in dry goods and other lines the full effects of the 
warm weather have not yet been felt to any marked extent. Prep- 
arations are, however, being made for a very large demand for fall 
goods. Travelers coming in from the country report that conditions 
could not be better, so far as crops are concerned, and that éverything 
is shaping up for a demand for merchandise of all descriptions that 
will tax the resources of the wholesalers to their utmost limits. 

In groceries business continues moderately active, the food regula- 
tions working out more smoothly and generally more rdvantageous 


to the trade than was expected. Hide and leather markets are 
firmer. 

The industrial situation continues abnormally active in all war 
branches of clothing and munitions. In the iron and steel industries 
less apprehension is felt as to a possible shortage of steel for ordinary 
commercial and manufacturing purposes. Bank clearings for the 
month of May and for the year up to date show large invreases. 
Payments are satisfactory. | 


WINNIPEG.—Wholesalers report trade more active this week 
in hardware, implements, etc., distinct improvement being especially 
noticeable. Wholesale boot and shoe houses report business 
“picking up’; the spring movement was late, but stocks are now 
going out freely although there is only a moderate demand for 
men’s wear. Collections, generally, are prompt. 

With plentiful rains and fine weather throughout the three 
western provinces hopes of the farming and grain sections run high. 


MOOSE JAW.—Trade conditions in this city and vicinity are 
reported as entirely satisfactory. Wholesalers and principal re- 
tailers continue to transact a good volume of business, in spite of 
the steadily increasing prices, and collections are fairly prompt. 

There has been a larger acreage put into crop of this section 
this year than at any previous time, and though the growth has 
been kept back to some extent by cold weather, local authorities 
appear to be quite optimistic as to prospects. 

There is considerable building going on, but practically all lines 
are suffering through lack of sufficient help. 


VANCOU VER.—tThe shipyard strike the past ten days has had a 
certain effect on business and frost about ten days ago touched some 
parts of the Okanagan Valley, killing a lot of the early fruit and 
garden truck, which will entail severe loss. Another large paper con- 
cern is about to establish a plant in this province, and with one 
just about ready to manufacture, the total production is showi:g 
a steady increase. 

Building permits are again showing a very satisfactory gain. Tne 
salmon canneries will soon be in full operation and are looking for- 
ward to an increase in the pack over that of 1917. General retail 
and wholesale trade is very active, seasonable weather stimulazing 
demand in many lines. Collections are prompt. 





Smaller Imports from Bradford District 





According to Consular advices, the declared exports to the 
United States from Bradford Consular District during the month 
of April, 1918. were valued at $966,322, as compared with $1,165,123 
in the corresponding month in 1917. With the exception of cotton 
cloths (mainly linings, dyed and mercerized), which amounted to 
$669,449, as compared with $554,211 in April, 1917, and a slight 
increase in wool dress goods and coat linings from $80,942 to $84,823, 
every other item in the list of exports showed a marked decrease; 
spun silk yarn declining from $62,378 to $30,588, mohair and alpaca 
yarn from $36,794 to $5,871, cotton yarn from $35,800 to $7,498, 
worsted and woolen cloths from $56,791 to $31,491, and mohair and 
alpaca cloths from $105,687 to $92,384. 

The shipments last month would have been smaller had it not been 
for cable advices received by the Bradford shippers from their 
American customers to dispatch as much as possible prior to April 
15, when it was feared that United States import licenses would not 
be freely granted. As a result many firms accelerated their deliveries, 
shipping goods, particularly cotton linings, and in some cases not 
waiting for them to be dyed, that were billed for delivery later in 
the year. Out of the total of $966,322 for the month, $745,752, or 
77 per cent., was shipped prior to April 15. 





Controlling Cotton Shipments to Italy 





To facilitate shipments of raw cotton to Italy and to advance the 
control by the Italian Government of such shipments, the War Trade 
Board announces that an individual export license will be required 
for the exportation of raw cotton to destinations in Italy on and 
after June 10, 1918. Shipments clearing from the United States 
prior to that date will proceed as at present, under the special license 
issued through the customs service, but shipments clearing from the 
United States on and after June 10 will require individual licenses. 
These licenses should be applied for in accordance with the regula- 
tions issued on May 13, 1918. (W. T. B. R. 104.) Applications 
should be filed in triplicate and should be forwarded to the Italian 
High Commission, 1712 New mpshire Avenue N. W., Washington, 
D. C. The original of the approved application will be sent by the 
mission directly to the War Trade Board, Bureau of Exports, Wash- 
ington, D. C., one copy will be retained by the mission, and one copy 
returned to the applicant for convenience in keeping a record. This 
action of the War Trade Board as it affects shipments of raw cot- 
ton to Italy advances 20 days the action of May 15, 1918 (W. T. B. 
R. 112), whereby this special license was to be withdrawn on June 
30, 1918.—United States Department of Commerce Reports. 





The 1917 potato crop was a record at 442,000,000 bushels, com- 
pared with the disappointing crop of 286,000,000 bushels in 1916. 
In 1915 there was an average crop of 359,000,000 bushels, while in 
1914 the outturn was 409,000,000 bushels, and in 1913 it was 
331,000,000 bushels. The April 1 farm value of potatoes was 92.6 
cents a bushel, as against about $2.79 on April 1, 1917. 
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COTTON CROP OUTLOOK PROMISING 


Favorable Reports Predominate, and Acreage 
Increased—Labor Shortage General 








Further evidence of the gratifying outlook for the new 
cotton crop appears in special advices from correspondents 
of DuN’s REVIEW in leading sections of the belt, under an 
average date of May 29. These dispatches do not indicate 
any marked extension of acreage, and in a few instances 
some reduction is noted, but reports of an increased area 
under cultivation predominate and purchases of fertilizer 
have been in greater volume. While in a number of States 
the crop received a disappointing start, and though con- 
siderable replanting was necessitated by early unfavorable 
weather, conditions during recent weeks have reflected prac- 
tically general and decisive improvement and there is 
prospect now of one of the largest yields on record. 
Almost without exception, however, complaint is heard of a 
scarcity of labor, with wages materially above last year’s, 
and the shortage of farm hands may be more seriously 
felt later in the season and may interfere with harvesting 
operations. With the rise of wages reaching 50 per cent. 
and more in some cases, and with the advanced prices of 
supplies entering into the production of cotton, the cost of 
this year’s crop will be appreciably higher than that of 
1917. 

ALABAMA 


MOBILE.—Acreage of the new crop is about 5 per cent. in 
excess of last year’s, and the purchase of fertilizers about 30 
per cent. larger. The weather has been favorable to the progress 
of the crop, but farm hands are scarce and wages are above last 
year’s rate. 

Stocks of old cotton dre about 50 per cent. larger than at this 
time last year. 


MONTGOMERY.—Cotton acreage planted this year shows an 
increase of about 18 per cent. over last year, although on account 
of cool weather early in the season some of the stands are poor 
and some fields have been plowed up, which will reduce the net 
acreage increase to some extent. During the past ten days 
weather conditions have been very favorable, and decided improve- 
ment is noted in the condition of crop. 

The sale of fertilizers for this season will show an increase in 
tonnage of perhaps 25 per cent. The supply of farm hands has 
fallen off about 25 per cent. and wages have been increased from 
75 per cent. to 100 per cent. 

The stock of cotton on hand in Montgomery on May 31, 1918, 
was 6,226 bales, as compared with 22,546 bales on the correspond- 
ing date of 1917. 


ARKANSAS 
CAIRO, ILL.—In Clay, Lawrence and Randolph counties, 
Arkansas, and Dunklin and Peniscot counties, Missouri, there ap- 


pears some reduction of acreage and the weather has not been 
wholl favorable to crop progress. The highest wages known are 
being paid to farm hands in northeastern Arkansas. Stocks of old 
cotton are rather large, whereas in past years it has been customary 
for merchants to have disposed of their holdings by this time. 


FORT SMITH.—tThere is an estimated increase of 5 to 10 per cent. 
in acreage. Purchases of fertilizers have been small, as little fertilizer 
is being used in this section. The weather has been favorable the past 
two weeks, prior to which time low temperatures retarded growth 
considerably. Much complaint is heard as to scarcity of farm 
hands, although there has been an increase of 50 per cent. in 
wages. 

Stocks of old cotton held at compress and local warehouses are 
much smaller than a year ago, although stocks stored in eastern 
market centers are larger. 


LITTLE ROCK.—As 
acreage is about the same. 
especially through the southern 
doing fairly well, and the hill 1 
portion of the State is needing rain. In some sections, part of the 
crop was replanted on account of the late frost. More fertilizer 
bas been purchased in this State than ever before, and the supply 
did not meet the demand. The most serious factor confronting 
the farmer is the labor problem. Farm hands are scarce, al- 
though a good wage scale prevails throughout the State. 

The present stock of cotton on hand in Little Rock at this 
time is 17,691 bales, and the stock on hand at the same period 
last year was 22,107 bales. The amount of cotton on hand 
throughout the State is about the same as it was last year. 


compared with last year, the cotton 
The stand is good in the bottom land, 
nties, but the hill crop is only 
d in the central and northern 


GEORGIA 


ATLANTA.—tTaking the State of Georgia as a whole, the in- 


crease in cotton acreage is about 5 per cent. Sales of fertilizers 
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BUSINESS MORTALITY IN MAY 


Fewer Commercial Failures than in all Months 
Since September, 1911 








Numbering only 880 and involving $13,134,672 of liabili- 
ties, commercial failures in the United States during May 
maintain the highly favorable features which have char- 
acterized the insolvency record for a long period, and 
demonstrate that the economic readjustments arising from 
war conditions and necessitating many _ revolutionary 
changes in trade and industry are being accomplished with 
a minimum of disturbance. Not only is the number of 
May defaults the smallest for the month in fully a decade 
and the indebtedness less than in any. May back to 1910, 
aside from that of last year, but numerical improvement 
appears in comparison with all months since September, 
1911, and the amount is the lightest of the present year, 
excepting the $12,829,182 of last February. Contrasted with 
the 1,296 reverses of May, 1917, the decrease in number is 
52 per cent., although the liabilities, owing to the increased 
total of large failures, is 11.6 per cent. above the $11,771,891 
of a year ago. From the high point for the month—1,707 
insolvencies in May, 1915—there is a falling off of 48.4 
per cent. in number, and since January 1, this year, there 
have been 1,217 fewer commercial reverses than in the first 
five months of 1917, or a reduction of nearly 20 per cent. 

The following table shows the total number and the total 
amount of liabilities of commercial failures by months dur- 
ing recent years, the manufacturing and trading classes 
being stated separately: 
































































































































Manufacturing 
Number . Liabilities 

1918. 1917. 1916. 1915. 1918. 1917. 1916. 
January... 299 361 417 OS $9,554,710 $6,368,502 $11,759,745 

February. 255 262 418 5 4,232,561 5.662,95: ,227, 
March ... 298 314 408 504 5,201,447 8,050.8 4,820,249 
April .. 242 281 335 490 7,067,268 5,903,875 6,452,195 
May @eere 243 343 384 390 4,340,250 4, b39,547 5, ,040 
Jume.... -. 827 285 404 Siena esse 9,425,189 3,445,297 
July..... .... 3812 828 383 asin wince 5,845,584 3,986,305 
August... ... 313 385 352 TTS TTT 690,699 10,884,301 
September -- 257 3816 #£=298 5,714,051 5,447,313 
sh ées 311 285 407 ° 6,076,970 3,802,162 
November. ° 301 362 419 pe e890 . ,649 4,859,478 
December. .... 309 323 393 ° . 6,481,646 5,122,270 

Trading 
January. 801 1.124 1.494 2,184 $6,325,652 538 
February . . 663 8411.188 1,663 6,640,086 214 
March.... 762 8561,180 1.501 6,298,165 197,409 
April 605 724 976 1,484 4,940,862 86,590 
May..... 572 8951,017 1.281 3,853,095 34.979 
June... _ 799 894 1,274 eaos 34,870 
July ... _ 77 815 1,283 ° 224,897 
ugust ... «.. 748 997 . 7,808 
September. .... 658 786 1,953 : 160,449 
October. see 722 &86 1.094 sete wale 86,200 
November. ... 608 820 1,080 eon Sens 82,625 
December . -- 685 872 1.212 iaihio-wewe 318,479 
All Commercial 

i, ats 2. oe 2.009 2,848 +19. 275, bail 3,286 
01.1 a 2.278 OM 29,18 14,165 
ck 142 1,232 1,690 2.090 17 i 872.8381 5,295 
905 1,069 1.899 2,063 14,271,849 2,687 
880 1,296 1,482 1,707 13, epee 672 16,436 
. ee 186 1,227 1,754 *eeeeee 29,34 1 
-- 1,137 1,207 1,739 ibn aa we 7,498 
eee 1,149 1,394 1.395 ee 28,709 
—> 63 1,154 1,414 oe 69,078 
«++. 1.082 1,240 1.5 -sen-0n-o% 775,684 
-- 9811,251 1.565 ceneen be 104,621 
« Boe Eanes. Bee. . ‘cececse . 5,745,274 











Analyzed according to occupation, the May returns dis- 
close 243 failures for $4,340,250 in manufacturing, 572 
among traders for $3,853,095, and 65, with an indebtedness 
of $4,941,327, in other commercial lines, not properly in- 
cluded in either manufacturing or trading. The manu- 
facturing defaults contrast with 343 for $4,939,537 in May, 
1917, the present number making the best exhibit for the 
month since 1910, and the liabilities being the smallest for 
May back to the same year. Of the fifteen separate manu- 
facturing classifications, only three—woolens, paints and 
oils, and leather and shoes—show a larger number of in- 
solvencies than last year. Numerically, the record for the 
trading division is the most favorable reported for May 
in almost two decades, the 572 failures comparing with 
895 last year, and the indebtedness is not only 36.4 per 
cent. less than the $6,057,723 of last year, but it is also 
the lightest for May since 1901. With the single exception 
of shoes, etc., all of the fifteen trading classes disclose 
fewer failures than in May, 1917. But in other commercial 
branches the number is larger than in all other years, 
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FAILURES BY BRANCHES OF BUSINESS—MAY, 1918 

























































































Dishi 
houses and caterers; 


express, harbor lines, etc.] 


s include department stores, curtains and draperies ; Furniture includes glass and glassware; Hardware includes imple- 
Brokers include agents, commission men, real estate agents, insurance, sto 


ments and utensils; ‘cant Jewelry includes watches and optical goods, 


(NOTE. Machinery includes vehicles, 
and implements; Lumber includes saw, planing, sash and door mills and furniture; Clothing includes tailors, ’s 


men 


NUMBER. : LIABILITIES. AVER- 
MANUFACTURERS. AGE. 
| 

1918. | 1917. | 1916. | 1915. | 1914. 1918. 1917. | 1916. 1915. 1914. 1918. 
Z 4 | 6 | 6 $14,514 $60,462 $105,962 $812,093 $394,500 $7,257 
Machinery and’ Tools... - 11 18 | 19 15 19 769,382 137,613 446,638 311,367 1,471,697 69,943 
Woolens, C’p’ts & Knit Gds 2 4 3 6 4 es ° seskeue 62,420 193,212 100,140 16,454 
oattone Lace and Hosiery D 11 | 1 1 4 62.918 396,527 3,000 5,049 43,300! 12,583 
ber, C’p’trs. & 24 42; 39 43 27 231,025 | 1,528,135 1,095,766 1,294,438 653, 146 ery 

eee 21 61 | 53 58 64 159,000 654,470 453.880 498,405 788,55 7,07 
Giothing ‘ana and urs... 5 9 | S 12 7 39,030 166,944 34,355 128,534 71,735 7 806 
micals and Drugs.. 3 o | 3 2 4 22,757 33,010 43,562 1,540 33,100 7,525 
aints and Oils......... 4 3 | 1 1 1 15,812 59,822 | 53,000 3,500 129,602 3,953 
Printing and ving.. 12 15 | 21 29 15 127,796 110,783 347,676 350,766 789,143 10,649 
Milling and Bakers...... 19 39 | 39 34 16 282,522 105.105 364,845 144,219 31.723 14,869 
Leather, Shoes Al Doan 11 6 11 7 19 250,810 74,632 44,018 76,388 110,804 22,800 
Liquors and Tob 5 7 11 18 4 153,934 138,490 150,038 359,743 12,101 30,786 
Gl ow: Barth'ware & & Brick 11 13 6 14 7 99,919 180,512 86,024 249,027 278,195 9,083 
All Other..........+.. 108 110 163 414 129 2,077,922 1,293,042 1,900,856 2,293,603 5,432,449, 19,240 
Total Manufacturing... 243 343 384 390 322 $4,340,250 | $4,939,547 $5,192,040 $6,721,884 | $10,340,189 $17,861 

TRADERS. RS Ao ee | i 

General Stores.......+.; 43 89 112 164 123 $246,820 $446,616 $826,322 $1,148,904 $805,283 $5,740 
roceries, Meat and Fish 192 349 332 272 199 857,134 1,318,602 1,156,956 - 1,027,637 1,081,127 4,464 
Hotels and Restaurants. . 43 55 44 55 43 202,216 497,527 296,163 490,594 476,041 4702 
Liquors and COCO. cee 46 66 94 114 61 342,196 810,250 617.412 746,520 333.306 7.439 
Cloth and Furnishing. . 61 68 98 136 83 525,015 307,886 624,014 883,202 567,398 8,606 
Dry Goods and Carpets... 20) 43 48 90 50 118,940 366,712 3,672,684 1,434,160 496,879 5,947 
Shoes, Ru & s 20 18 35 45 32 75,796 84,003 221,644 295,624 527,588 3,789 
Furni and Crockery 11 22 14 54 22 141,432 289,841 138,037 379,409 186,645 12,857 
Hardware, Stoves & Tools 13 22 27 37 2% 117,711 245,233 450,876 383,416 438,198 9.516 
Chemicals and Drugs.. 22 26 42 39 38 474,190 151,119 183,316 1,796,620 221,047 21.554 
Paints and Oils . 1 3 5 7 6 600 13,027 46,102 209,205 28,500 600 
Jewelry and Clocks....... 11 23 26 35 32 43,225 140,918 319,463 566,891 259,585 3,929 
Books and Papers....... + > 10 18 Ss 41,050 20,106 48,548 91,025 31,506 10,262 
ats, Furs and Gloves... 1 es 11 9 6,110 SEBRCL ceases 98,430 846,700 6,110 
ROP. wc ccccccccces 84 103 130 154 104 660,660 1,139,573 1,533,442 3,054,022 1,546,692 7,865 
Total Trading... iknweee 572 895 | 1,017 | 1,231 833 $3,853,095 | $6,057,723 | $10,134,979 | $12,595,669 | $7,846,495 $6,736 
Agents, Brokers, etc..... 65 58 s 8 66 4,941,327 774,621 4,139,417 1,735,659 5,260,812 76,020 
Total Commercial...... 880 | 1,296 { 1,482 | 1,707 | 1,221 |[f $13,134,672 [$11,771,891 | $19,466,436 | $21,053,212 | $23,447,496 $164,183 
—Iron, Woolens and Cottons include all the branches of those manufactures; shipbuilding, hardware, fixtures 


and women’s clothing, also fur- 
ngs; Chemicals include chemical fertilizers ; Printing includes books and maps; Leather and Shoes include saddlery and trunks; Liquors include 
wines, brewers and pny t Glass includes pottery, lime, cement, quarry and stone; Groceries include creamery, teas and coffees; Hotels include lodgi 


ng 
rage, 



























































LARGE AND SMALL FAILURES—MAY. 

















aside from 1916, 1915 and 1914, and the liabilities are 
much above the average. 





was $14,634,906. After eliminating the insolvencies of ex- 


ceptional size, there remained 864 smaller failures last 
month for $7,496,475, or an average of $8,676. 
1917, the number of defaults for less than $100,000 in each 








In May, 






































Manufacturing - 
cesta instance was 1,280 and the amount of these $9,185,590, 
sini Jie. ren the average consequently being $7,176. Most of the large 
1917 343 939,547 failures in May, as usual, occurred in manufacturing lines, 
1916 384 5,192,040 ; , 
1915 390 i 21 884 those for $100,000 or more in that class numbering 9 and 
( : bd >. . > 
1913 313 7'339'778 involving $2,111,119; among traders, only 1 large in- 
re o ea8'se0 solvency, for $300,000, was reported, while in other com- 
og ° BE mercial branches, not properly included in either manu- 
1908. 345 ofan ies facturing or trading, the number was 6 and the indebted- 
1906.. 179 4,038,273 ness $3,227,078. 
1905 209 4,049,426 
1903.. 217 -8's08'615 
3,403,615 . P ms 
1902: 284 3,993,934 Favorable Canadian Failure Exhibit 
1901 207 2,393,726 
Trading With 77 commercial failures for $2,292,315, the May Canadian 
y 
1918, 572 1 $300,000 571 $38,553,095 $6,223 insolvency record makes the best numerical exhibit for the period 
oat _ = z a tan ant «tae Se ae St since 1910 and the liabilities, though materially in excess of those 
915.. 1,231 16 4,558, 5 39 1,215 8,037,330 6,615 of last year, are smaller than in May, 1916 and 1915. Of last 
‘ 7 24 r Of 
+ ae one ° eters oat pesyaet ioe month’s defaults, manufacturing lines supplied 19 for $1,717,103; 
rs ect 12 2,608, + —— 4,991,751 ease trading reverses numbered 52 and involved $473,210, while among 
try aan : 1100000 oot 3°810'851 ett agents, brokers and other concerns not properly included in either 
1909.. 766 3 400,656 763 4,579,587 5,994 ‘turi rere 6 failures for $102,002. These 
i968. ose : 538° 080 ors 5082 684 5°441 manufacturing or trading there were 6 failures for $ e 
1907 614 3 758.848 611 3,276,367 5,362 figures compare with those of May of the preceding eight years as 
1908... 631 t «T'aar'od) «62s Stasa’oeT «© a’ggp follows: 
‘ 1,431, 2,844,96 ; , 
1904. 717 2 2,110,651 716 3'103,848 4,335 -—Manufa itles -—Trading—, —Other Com’1—,—-Total All— _ 
903. 665 5 3,513,500 660 3,131,947 4,745 No. Liabili No. oe ties. ry Liabilities. 8. No. Liabilities. 
1902.. 735 3 415,000 732 3,537,540 4,832 1918..19 $1,717,1 52 $473,216 $102,002 2,292,315 
1901 609 4 494,478 605 3,006,488 4,969 1917..22 443 735 68 411247 1 167,359 91 1 022,341 
titania 1916..39 1,271. 123 114 1 303,862 6 303-000 a a ee toe 
1915.. 52 538,206 172 1,858,797 12 9,7 236 2,736,7 
1918.. 880 $13,134,672 16 $5,638,197 864 $7,496,475 $8,676 1914... 36 405, 372 93 869,945 T 190,595 136 1,465,915 
1917.. 1,296 11,771,891 16 * 2.586,301 1,280 9,185,590 7,176 1918.. 52 965,465 96 588,428 5 78,770 153 1,232,654 
1916.. 1,482 19,466,436 13 8,215,389 1,469 11,251.04 7,659 1912..13 209425 69 400,596 2 42,712 84 652,73 
1915.. 1,707 21,053,212 33 8,538,023 1,674 12,515,189 7,476 1911.. 24 374.073 77 610.160 1 160.700 102 1,144,933 
1914.. 1,221 23,447,496 33 14,634,906 1,188 8,812,590 7,418 1910..14 735480 51 353663 1 450 66 1,089,593 
1913.. 1,246 16,863,804 34 7,610,833 1,212 9,252,971 7,634 
- 1912.. 1,204 15,277,462 25 6,306, 026 1,179 8,971,436 7,609 
iste. ans 'patereg M2 Saueees Bee Piers 
9,590, 7 2'440,000 878 ,150, ,164 : . ° 
1909: 1,028 14'383;760 26  6.792°638 1,002 71591112 7,576 Sharp Contraction in New Incorporations 
1908.. 1,379 13,643,381 20 4,140,627 1,359 9,502,754 992 
oe g 899 12'992'809 se Sono sit OAs nore aaa oo Figures specially compiled by The Journal of Commerce indicate 
peg 860 5,907,802 18 3,871,025 842 5,036,276 5,981 that the output of new enterprises continues to show a falling off 
sone’ 943 12'314°208 27 a 012 714 one Ett ett e’ves as compared with a year ago. However, the papers filed in eastern 
seat 1, oe 9, aE s+ yr .. 2,819,356 1,065 ° “aoe ose ons States for new companies with a capital of $1,000,000 or over dur- 
; cake ee vuniee _ ing May involved a larger amount than for several months, the 
While the number of large defaults last month was the incorporations having represented $213,372,500. This compares 
Same as last year—16 for $100,000 or more in each case— _ with $169.375,000 in April. The May, 1917, figures were $388,- 
the amount was $5,638,197, against $2,586,301. In May, 481,000. m 
ar ‘ ‘he increase ji a , P ions over previous months 
1916, there were 13 similar reverses for $8,215,389; in TRO UATONRE SD TRS VORNNS OF eee. Oe eee . 


1915, the number was 33 and the liabilities $8,538,023 and 
in May, 1914, the number was also 33, but the sum involved 














of the year is attributed by bankers in large part to the Govern. 
ment’s huge war program, which is keeping the plants of our leading 
industries working at maximum capacity. 
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LARGEST MAY BANK CLEARINGS 





Substantial Expansion at Nearly Every Im- 
portant City Over Former Years 





Clearings through the banks in May at the principal 
cities in the United States reached the largest aggregate 
ever reported for that month, the total, according to the 
statement prepared by DUN’s REVIEW, which includes re- 
turns from 130 leading centers, “eign to no less than 
$27,979,664,344, an increase of 7.2 per cent. as compared 
with the same month last year mee of 36.2 per cent. over 
May, 1916. 

Although considerable stock market activity and payments in 
connection with the third Liberty Loan swelled exchanges at New 
York City, the total at that center is 0.2 per cent. smaller than 
last year, but compared with two years ago there is an increase of 
23.1 per cent. At the cities outside the metropolis a well-maintained 
volume of business is indicated by gains of 18.2 and 57.2 per cent., 
respectively, in the gross amount of all points, exclusive of New 
York, as compared with the corresponding month in the two previous 
years, but in considering this expansion allowance must be made 
for the abnormal rise that has taken place in practically every 
commodity. 

Figures in detail, with the daily average of bank exchanges by 
months, are given below for three years: 








May: 1918. 1917. P. C. 1916, P. C 
N. Eng’ d $1,613,142,701 8$1,193,500,386 4+35.2 $1,073,529,441 + 50: '3 
Middle. 2,548,019,911 ~,108,526,404 + 20.8 1,4°1,644,994 +75.5 
So. Atl’e 841,213,814 550,406,313 +52.8 $55,736,549 4+. 84.6 
South’n.. 1. 374.099,153 1,145,182,291 +20.0 872.398.7500 +57.5 
C’l West 3,476,126,919 3,376,167, 800 + 3.0 2,9593,524,812 +36,1 
Western. 1,594,133,.17S 1,292,674,476 +23.3 S77,963,595 +81.6 
Pacific. . 973,227,998 845,891,215 +1; 7.1 617,788,980 +57.6 

Total... $12,419,963,674 $10,512,348,S8S85 +18. 2 $7,902,587,121 +57.2 
N.Y.City 5.559, 700,670 15,583,457,003 — 0.2 12,560,927,341 +23.1 





— 


U. S. .$27,979,664,344 $26,095,805,S88 4+ 7.2 $20,463,514,462 +36.2 


Average Daily: 
May...... $1,076,141,000 $1,003,685,000 + 


STS7.058,000 + 36.2 


‘ 
Se 1,012,652, 000 991,861,000 + 2, 768,245,000 + 31.9 
March.... 991,265,000 909,082,000 + 9, 760,938,000 +30,2 
February.. 992,461,000 970,150,000 + 2. 789, 115,000 + 20,0 


mos Db. 
~ 


977,103,000 + 3. 779,896,000 +26.3 
Although some cities in New England show contraction, the losses 
are more than offset by gains at others, and the total for the entire 
section is 35.2 per cent. larger than last year and 50.3 per cent. in 
excess of two years ago. The figures in detail follow: 
waa i918. 1917. 1916. 
coccesecces $1,415,648,523 $1,007,015,299 $899,940,861 


January .. 1,010,149,000 


Peianaaa Mass....... 17,000,000 21,220,648 4 736,024 

SUGEEEE scecceccecece 16,108,244 14,838,584 oS6,779 
i in -+ ceneeses a 11,540,078 &,490,218 “a 943,101 
New Bedford....... nae 8,501,320 7,,08,575 6,068,758 

i 6as¢hbees cee eee 5,487,606 5,158,431 4,396,318 
ED ces¢opeececeecs 3,479,755 4,098,803 4,334,438 
DED ceséencedsece 54,120,800 45,242,400 41.797 500 
Portland, Me.......... 12,000,000 12,130,104 10,425, 053 
Ha rtford beeeeses ceses 35,883,072 36,198,093 37,297,997 
BO BOER sc ccc cccccccs 24,062,303 21,599,231 19,701,912 
WOODED ccccccsccccs 9,311,000 9,000,000 9,300,700 





New Bngland........ $1,613,142,701 $1,193,500,386 $1,073,529,441 

Well-maintained business activity in the Middle Atlantic States 
is indicated by gains in the aggregate of all cities of 20.8 and 75.5 
per cent., respectively, over the same month in the two immediately 
preceding years. The figures in detail follow: 


May: 1918. 17. 1916. 
Philadelphia eoccesesee $1,711,945,420 $1,477,720,956 $1,036, 608, 332 
Pi sae cnoewsecs 517,844,504 343,623,670 274.750,473 
poeee eeeeeteeeeeneee 17,569,177 15, 570,435 13488110 
Rea eeeeeeeeeeeeee i> * S7 501 12, 623, 467 9, 132, &S2 
Wilkes Barre eeeserscocs 9, 0007 000 8,300, 000 7,633,677 





Harrisburg eeeeeeeeeee 13, 494, O77 ‘ 1¢ 0, 197, 626 8; 450.218 
York eeeeeeeeereeeeees 6,337,387 a) 184, 377 4,736,022 
ere 9,613,082 7 N07. 491 6,099,418 
Greensburg............ », 502,564 4,708,803 3,969,133 
Lanca einenetasac® 11,309,834 9,364,822 &,145,929 
Dt, ttccttseeée sven 6,599,678 6,243,097 5,015,375 
Beaver Co., Pa........ 3,259.374 3,204,394 2,793,423 
Dt, tcenne ces ee 2,268,679 1,875,595 1,594,788 
Dt 6+ cckéemensenee 94,763, 795 84,713,513 69,721, 766 
ST ashevecbosoooes 000,000 22,163,857 22,121,565 
DE ocecocccosecss 33, 599,860 29, 885.634 56. OS82,607 
CUBS occcocccceceoce 21,589,401 18,424,668 14,000,000 
~wee 5a6o0@00Ree 3,828,200 4,397,900 3,998,100 
DD Vticitnecache ee 12,457,040 11,866,539 9,579,141 
Wilmington, sabes 14,041,537 14,089,324 12,185,383 
SE esikéisedesceoes 18,208,801 16,560,236 11,538,652 








Middle .......e-ece0+ $2,548,019,911 $2,108,5 26,4 404 $1,451,644,999 

Substantial improvement over all former years appears at most 
cities in the South Atlantic States, among them Baltimore, Rich- 
mond, Norfolk and Atlanta, and the total of all points shows a 
gain of 52.8 per cent. as compared with last year and of 84.6 per 
cent. as contrasted with 1916. The figures in detail follow: 








May: 1918. 1917. 191¢ 
Baltimore eeee © eee $279,: 2S, O44 $187, 00S ,6S7 $181, 539, 678 
Washington ........... 61,897,953 50,594,236 42,856,999 
EE neh ci cce an kas 190,735,893 108, 9X9 382 73,429,036 
I is a 33,564,237 25,391,732 21,050,746 
Wilmington, N Messen 2,893,657 2,548,795 2,543,564 
DD. a ceasteses 12,267,983 11,386,750 10,267,449 
i ” cexncecend ot se 7,864,485 4,498,752 4,711,150 
| TEN 26,076,779 26,305,050 22,310,818 
Dt. .b0660Ksansoese 189,658,288 103.696,471 71,428,806 
DT ©66¢cc6e0eeo00 11,463,546 9,218,983 7,245,156 
bit -tidachieste oe 7.959.050 9,689,110 14,528,983 
Columbus, Ga.......... 2,446,346 2,167,475 2,167,475 
Jacksonville ........... 22,816,603 18,600,000 16,185,672 

South Atlantic....... $841,213,814 $550,406,313 $455,736,549 


Commercial and industrial activity throughout the South is re- 
flected in record exchanges at St. Louis, New Orleans, Louisville 
and other important cities, which result in increases for all points 
in that section of 20.0 and 57.5 per cent., as compared with May, 
1917 and.1916. The figures in detail follow: 


May: 1918. 1917. 1 
St. Lowds.. .ccccoeccecs $633,428,171 $563,059,288 $431. 101, 779 
New Orleans.....+-e+-- 222,030,033 155,743,633 103,5: ot, 195 
Louisville eeeeeeeeeeeee 100, 5 S7T el, TOS 77,940,739 76, 20), 6: 54 


Memphis ......ec-ssees: 44,528,792 43,129,784 29) 583. 000 
Nashville ....cccssees- 54,879,095 40,115,035 31,826,408 
Chattanooga ....ssees- 23'685,404 16,060,358 12,404,124 
Knoxville ..ccccccoccece 13,138,376 10,076,551 9,894,813 


Birmingham ....seseee> 17,590,369 14,240,762 11,560,272 
0 eee tener’ 6, 472, O67 6,433, +7 ) , 293,392 
Houston eeeneee40aeeeeeee 55, OU, OU 50,607,5 79 39,643. 756 
Galveston eeeeteseeeees 15 Is O94, 309 20,530, 970 ? 16,425,171 
Fort Worth.. eeeeeeeeer oO, s 36, 191 55,190,331 34,657,016 
Au stin eeeeteeoeeeeeee 13.296.464 9,511,216 7,688,966 
6,000,000 4,861,977 3,995.180 

Vicksburg se Kopel ae EL 1,320,697 1,120,736 921,000 
eeveecceese 35.090,425 28,716,827 16,070,000 

Oklahoma .....+.++++-- 9,438.8! 24 6,405,199 4,663,200 


Muskogee ....--ceceseess 


51,284.621 27,949,990 15.970.800 
Tulsa ee eeeeeaetsteeneeeeeee 19, 812.897 13,882,851 20,.323.044 


Little . cesatiéieleace 
Southerm ....ccccces $1,374,099,153 $1,145,182,291 








$872,398,750 


More or less gain over all former corresponding months is reported 
by the majority of the cities in the Central States, prominent among 
them being Cincinnati, Cleveland, Detroit, Milwaukee and Columbus, 
and the total of all points shows a gain of 3.0 and 36.1 per cent. 
over the same month in the two earlier years. The figures in detail 















follow: 
May: 1918. 1917. 1916. 

cocecceccesce $2,168,206,800 §$23,211,075,057 $1,691,288, 788 
eeeeeeeeeeer 245 , 692, 239 165,904,254 143,328,050 

9b 0606ee066> 340,106,667 298,544,834 177,730,964 
errr Tt 257,000,000 244,102,086 175,446,453 
sree) Tee Tt 119,143,314 109,599,307 81,814,197 

al aati Ie 59,105,000 60,004,800 47,225,390 
aecesscooce 45,189,300 42,455,100 41,547,000 
eeeeeeseeeeteeer 43,719,860 46, Dees 45 9 38,919,905 
bbeweseeskéseoce 16,712,020 14,572,163 14,165,961 
eeeeeeeeeenr 14,907,555 14, 190, 703 9, 855, S96 
686606006008 0n00 23,510,000 24,042,000 17,934, 000 

















10,808,055 
4,718,775 


eeeeeeeeeeeene 4,465,224 
eeteeeteee eater 4,280,845 
eeeeeeeeeees 16,507, 438 
eeeeeeeeeeeee et 067 
eeeeraeeeeesr S74,560 


ee terse eeeer 11. 543,404 
13,088, 196 
9,544,867 


oeeneeeeneeeeee S,346,654 
eeeeeeeeee 0,637,274 


pert teinge tein 4,462,476 
eeecevereeeee 2,421,442 
e- eeoeeeteeeeee 2,532, 106 


16,738,807 
4,717,423 
4,065,650 
3,440,310 
12,922,674 
2,584,201 
6, O7 3S, 719 
5. OTS, 530 
23,47 7,449 
8,227,684 
6,516,856 
4,903,110 
4,801,205 
3,560,130 








Central West........ $3,476,126,919 





1,976,101 1, 459. 966 

‘ 2,79 2.310,409 2,495,387 
22,152,451 21,852,363 18,741,897 
5 "000 ,000 4,700,811 3,932,938 
4, 400, 000 5,440,670 4,785,822 
2, 536,2 275 1,706,935 1,682,041 
$3,376,167,800 $2,553,524,812 


Very heavy bank exchanges continue at nearly all the cities in 


the Western States, among them Kansas City, 


Omaha, Denver and 


St. Joseph, and the section, as a whole, shows gains of 23.3 and 81.6 


per cent., 
figures in detail follow: 


May: 
Minneapolis .......+... 
st. «ic tenabiadinad © 
Duluth eeeseeeeeeeeeneeee 
Des Moimes.....cceces: 
Sioux CREF. cw ccccccciececs 
es occesesecece 


1918. 
$116,848.627 
60,880,572 
19,351,139 
41,274,854 
35, 619, 130 





Kansas Cl Bole eeeeeeeeee 
e oseph eeeeeoeneeeeeee 
Omaha 


764,594, 368 
72,261,901 


eeeneeenseeeseeeeneee 239,543,835 
Fremont .......eese0-- 3,236,029 
Lincolm ....ccccceccecs 18,501,851 
Wiehita ..cccccccces. 38,000,000 

0 | Serrrereene es ee 2 14,779,288 
SNE accdsctedtinecee 110,2 75,000 
Colorado S$ beebooe 3,301,756 
Pueb lo aera 3,089,162 
Fargo *eeeevee eee eee 8,146,501 
Geant NOEL, ca. bac cee 5,924,000 
Wa terloo eeeeeeeeeeeeet 9,956,678 
Sioux Falls........e... 9,000,000 


1917. 
$153,622,338 


67.071.908 
30,918,571 
35,105,599 
25,592,732 
11,033,585 
10,336,318 


584,378,441 


66,378,108 


152,677,898 


2,552,320 
17,858,086 
25,550,117 
10,676,655 
61,998,647 

3,574.693 

2,712,402 

5,095,000 


11,700,000 
6,494,306 


as compared with May in the two earlier years. The 


1916. 
$102,457,638 


62,900,242 
19,026,659 
28,142,192 
17, 534, 420 


4.200.000 





Western .......e-00% $1,594,133,178 $1,292,674,476 
Active industrial conditions and a brisk business in commercial 
lines are reflected in increased bank clearings at most of the leading 


cities on the Pacific Slope, 





S$R877.9638.595 


and the gdin for the entire section over 


May in the two immediately preceding years amounts to 15.1 and 





57.6 per cent., respectively. 

May: 1918. 
San Francisco.......... $422,000,000 
Los eee sevenesess 127,525,000 
Sea eoeeeeeeeeeeeeee 147,520,423 
Stand, ceeevens ce 95,853,218 
ROGER cccccsscoccvcece 19,000,000 
~ eeeeveeeeeee eee 33, S47, 209 


5,009, 064 
7,.456,47 

&,¢ O82, Hs 
6. S57,268 


pokane 

Salt Lake City 5: 

Sacramento ....ceseecs 1 
"» 


Helena eeeeepeeeeeeeenee 
Oakland eeeeeeeae ee eee 


San Diego.......+..... 8,436,809 
Stockton eeeeeeeeeeneeee Ts 618, 921 
San BEEP cccoceceoeese 4, 022,153 





PUGEED ccrcecocseesoor $973,227,998 


1917. 
$390,S874,088 


134,470,000 
$0,744,998 
73,814,392 
13,226,360 
26,327,000 
54,019,348 
11,025,731 

8,200,000 
22,654,085 
10,647,593 

6,542,194 

3,345,426 


$845,891,215 





The figures in detail follow: 


1916 


$278,778,389 


9,558,038 
20,883,000 
35,640,348 

9,279,654 

6,458,243 
18,299,544 
11,264,539 

4,962,481 

»,949,760 


$617,788,980 


A. B. Leach & Company have been awarded $500,000 Santa Bar- 


bara, Cal., 
1922 to 1957. 
near future. 


o per cent. Water Works Bonds, maturing serially from 
A public offering of the bonds will be made in the 
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TEMPORARY EASING IN MONEY 


Early Slight Relaxation of Rates Followed by 
Renewed Tightening 








Continued absence of significant movements of rates 
characterizes the local money market, although there was 
early slight relaxation in both call and time accommodation 
this week. Thus, funds for the fixed periods, while still 
being in anything but ample supply, were offered with 
rather more freedom and some transactions in the shorter 
maturities were reported at small concessions from the 
quotations recently prevailing. The call loan department, 
moreover, reflected less tightness and a minimum of 4 per 
cent. was established on Monday, with nothing above 4% 
per cent. named in cases where the collateral was of a 
mixed variety until two days later. But hardening 
tendencies made their reappearance around mid-week, when 
time money became both scarcer and dearer, and call loans 
went back to the 6 per cent. maximum on Thursday. That 
the early easing implied anything more than a temporary 
condition no one had imagined, and that the next week may 
witness a greater degree of firmness is conceivable, in view 
of the payment of Federal taxes. From now until the end 
of the half year, in fact, the money market must pass 
through one of its most important periods. So far as the 
Clearing House institutions are concerned, the local bank- 
ing position might well be stronger, for the actual surplus 
was down below $33,000,000 last Saturday, or but little 
more than one-third of the amount held in excess of legal 
requirements on the corresponding date of 1917. 

Ranging from 4 to 6 per cent. on mixed collateral, call 
loans on the Stock Exchange compared with 4% to 6 per 
cent. last week and 3 to 4 per cent. last year, when the 
situation was undergoing a tightening process in response 
to government financing. The early recession in time 
funds this week carried quotations a small fraction under 
the 6 per cent. level, but the concessions were granted only 
on the shorter maturities. 





Money Conditions Elsewhere 





Boston.—There is no change in the money situation. Offerings 
are small and rates unchanged. Call money is quoted at 5 to 5% 
per cent., time funds at 5% to 6 per cent., and commercial paper 
at 6 per cent. 


PHILADELPHIA.—The money market continues rather quiet as 
regards general business. The banks are anticipating loans to a 
considerable extent between now and the 15th inst. to enable pay- 
ments on Liberty Bonds to be made, and therefore are not pur- 
chasing commercial paper to any large extent at this time. Rates 
are steady at 6 per cent. for call money, 5% to 6 per cent. for time 
loans and 6 per cent. for choice commercial paper. 


ALBANY.—The money market remains firm, the demand being 


strong, and rates are steady at 6 per cent. 


DeTROIT.—Bank clearings show considerable gain, and with no 
disturbance in the money market, interest rates are firm, and col- 
lections, on the whole, satisfactory. 


CHICAGO.—The only indication of stringency, due to the approach- 
ing large payments of income and excess profits taxes, is a slight 
increase in rediscounting at the Federal Reserve Bank. Rates hold 
at the 6 per cent. level for all classes of loans and the country 
banks are taking only moderate amounts of commercial paper. 
Federal Reserve Bank officials are engaged in a campaign to increase 
the membership of State banks in the system in order to strengthen 
it against the expected heavy demands next fall, when a Liberty Loan 
larger than any of its predecessors and heavy crop moving needs 
will bring a severe financial test. Iowa bankers alone expect to 
have to borrow $150,000,000 in the fall, compared with $75,000,000 
last year and similar conditions are likely to prevail throughout the 
Seventh District. 


CINCINNATI.—Banking continues very active, with a good borrow- 
ing demand from manufacturing and commercial sources. Time 
and commercial loans are quoted at 6 per cent., and in some quarters 
as high as 8 per cent. is obtained. Call money is not quoted. The 
local stock market was quiet during the past week, and prices were 
inclined to ease off. The bond market was dull, though inquiry 
was better. 


MINNEAPOLIS.—The money market continues fairly active, and 
there is a good demand for accommodation at 6 per cent. for all 
classes of loans. Choice commercial paper is discounted at 5% to 
5% per cent. 





Decline in Italian Exchange Halts 





No repetition of last week’s acute depression has been witnessed 
in Italian exchange, the check rate on Rome, following its recent 
fall to a new low record of 9.16, holding around 9.11 lire to the 
dollar. But this figure represents a large discount from the par 
quotation of 5.181%, and it is conceivable, with the present dis- 
organized state of the international exchanges, that there may be 
a recurrence of yielding in this quarter. Generally, the market 
this week was quieter, and the reports of the depredations of 
German submarines in American waters had a restricting influence 
on business, especially in the early sessions. Yet the situation was 
not devoid of significant features, and the renewed strength of 
remittances on some of the neutral countries attracted attention. 
Thus, Swiss bills rose to the basis of 3.97 for sight, and guilder 


checks on Thursday touched 501. 
Daily closing quotations of foreign exchange in the New York 
market follow : ' 





Sat. Mon. Tues. Wed. Thurs, i. 
4.72% 4.72% 4.72% 4.72% 4.72% 4.72% 
4.75144 4.75% 4.75% 4.75% 4.75% 4.75% 
4.761%, 4.76144 4.76% 4.7643 4.76% ~- 4.76% 
5.71% 5.71% 5.71% 5.71% 5.71% 5.7154 
Si abies 6 9.11 9.10 9.11 9.11 9.10% 9.11¢ 
sight. 4914 50 49% 50 501, 5014 
sight... 28.15 28% 28% 28.40 28.35 28.40 
Swiss, sight.... 4.06 4.02 4.00 3.9914 3.97 3.97 





Fewer National Bank Applications 





The first five months of 1918 the Comptroller of the Currency 
received 123 applications for charters for new national banks, with 
capital of $7,735,000, compared with 166 applications received 
during the corresponding period in 1917, with capital of $13,000,- 
000. In the same time 60 charters were granted, with capital of 
$8,430,000 as compared with 73 charters granted during the cor-' 
responding period in 1917, with capital of $4,185,000. 

For this period in 1918, 92 national banks increased their capital 
stock in the sum of $7,275,000. against 9S banks increasing their 
capital by $13,694,990, during the same period in 1917, and three 
banks reduced their capital by $175,000. During the same period 
last year seven banks reduced their capital $488,000. 

Twenty-six national banks went into voluntary liquidation (ex- 
clusive of those consolidating with other national banks) during 
the first five months of 1918, their aggregate capital being $5,135,- 
000, as compared with thirty-eight such banks liquidating during 
the same period in 1917, with an aggregate capital of $3,447,500. 
During the first five months of 1918, the Comptroller of the Cur- 
rency refused ten applications for charters for new national banks. 
During the same period last year, eleven applications were refused. 

At the close of business on May 31, 1018, there were in existence 
7,407 national banks, as compared with 7,616 on May 31, 1917. 





Dividend and Interest Payments Less 





Dividend and interest payments this month, according to The 
Journal of Commerce, will reach $161,018,950. This compares with 
$164,891,113 in the same month a year ago, or a decrease of $3,772,- 
163. Stockholders will receive in the way of dividends $81,018,950 
comparing with $86,691,113 in June a year ago, a decrease of 
$5,672,163. 

This compilation is based on disbursements to be made by 110 
industrial and miscellaneous companies, 20 railroads and 12 traction 
companies. 

Interest payments will amount to $80,000,000, against $78,200,000 
in 1917, the increase representing in large measure new note issues. 

The city of New York will distribute $2,500,000 in interest and 
will pay off $50,000,000 in the way of revenue bonds. A summary 
of June dividends, with comparisons a year ago, follows: 








1918. *1917. 
Industrial and miscellaneous cos.... $60,729,179 $66,329,342 
Pe GEES occ eecteé con eée ne 17,932,182 17,904,182 
ee SE oo ke Seco ceténe donee 2,357,589 2,457,589 
SN 5 vas we ede Whee sb aée boca $81,018,950 $86,691,113 


The complete record of the payments made by industrial cor- 
porations by months since 1916 is as follows: 









































1918. *1917. 1916. 

SE a cedeées $67,062,388 $64,421,257 $51,303,998 
l,i 43,674,217 44,963,179 31,165,085 
BEBO 8c cccceceacn 60,863,775 61,724,839 47,541,055 
pO rr 62,585,966 68,774,526 52, ,758 
| ee 29,181,428 31,210,564 20,830,98 
Se wecaseeoedees 60,729,179 66,329,342 47,246,478 

TE xc vevecwes $324,096,953 $337,423,707 $250,562,354 
Beeskectectisade)* ~onveiads 69,901,784 54,492,549 
DEE sacchoceecesca. * oadtons 44,351,253 39,020,412 
DOE “ccecsecs 8  sedseenr 61,948,147 49,861,696 
PE <cececeude .-. taeceade 62,178,345 64,013,501 
DT isaceases.... Cdhender 83,191,817 34,138,692 
DE cccedocce > weoceets 66,888,567 57,718,31 























Total for year... $675,883,620 $549,807,518 





* Figures revised. 





Montgomery Ward & Company have declared regular quarterly 
dividend of 1% per cent. on the preferred stock, payable July 1 
to stock of record June 20. 
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WEEK’S BANK CLEARINGS LARGER 


Record Total for this Period, in Spite of Slight 
Decrease at New York City 








As is usual, clearings through the banks for the opening 
week of the month at the principal cities in the United 
States are larger than for the week before, and as com- 
pared with the same week last year, the total, $5,736,289,- 
282, shows an increase of 5.0 per cent. Most of the cities 
outside of New York report very large gains, and the 
aggregate of these centers reveals an increase over the 
corresponding week a year ago of 20.2 per cent. Equal 
improvement, however, does not appear in the returns of 
the metropolis, exchanges at New York showing a loss, as 
compared with last year, of 1.9 per cent. With this excep- 
tion, bank clearings at the leading center are the largest 
ever recorded for this period, being no less than 13.6 per 
cent. in excess of this week in 1916, and, with a gain in 
the aggregate of all outside cities of 51.9 per cent., the 
grand total is no less than 24.9 per cent. greater than for 
the corresponding week two years ago. 

Figures for the week and average daily bank exchanges 
for the year to date are given below for three ee 

Week Week Per We Per 


June 6,191S June 7, 1917 Cent. June S, “i916 Cert. 
wees $304,962,430 — 523,834 + 33.0 $206,423, 033 + 47.8 





















‘ 417,553,890 47,896,856 + 20.0 266,510,859 + 56.7 

rT 72,526,921 a th 124,980 +42.0 49,773,057 + 46.0 
am 119. 814,953 SO, gre ta 65,958,775 $1.9 
one 57,076,955 37,435,141 4+52.8 33, OUT, 100 + 76.0 
GA 78,901,766 64,276,939 + 22.8 42,753,197 + 84.5 
asec 484,264,102 493,441,821— 1. : 371,442,735 + 30.4 
28,723,968 30,821,659— 6, 22,458,640 + 27.9 
149,775,783 123,251,207 3 21°5 , 109,986,340 + 36.4 


170,607,986 123,984,854 + 37.7 84,725,964 +101. $ 
9. 








23,636,773 17,259,092 +37.0 18,288,808 4+ 2 
39,826,930 30,040,631 +32.6 20,527,008 + 94.0 
110,065,854 82,574,809 +33.4 62,769,307 + 75.4 
Total ..... $2,057,738,311$1,711,837,432 +20.2 $1,354,624,823 4+ 51.9 
New York... 3,678,550,971 3, 151,261,376 — 1.9 3,237,861,982+4 13.6 
Total all.. $5,736,289,282$5,463,098,808 + 5.0$4,592,486,805 + 24.9 

Average daily: 

June to date... $952,861,000 $910,165,000 + 4.6 $754,264,000 + 26.6 
Pas cee hebed 942,078,000 892,272,000 + 5.6 725,281,000 + 2y.9 
osces ». 873,208,000 904,421,000 — 8.4 693,182,000 + 27.8 
ist Quarter.. 867,782,000 827,235,000 — 4.9 691,292,000 + 25.5 





Money Stock of Treasury Larger 





According to statistics made public by the Treasury Department 
on Thursday, the general stock of money in the United States 
on June 1, amounted to $6,615,.007,682, as compared with $5,425,- 
417.398 on June 1, 1917. 

Funds held in Treasury assets of the Government were estimated 
at $348.322.704, as against $245,113,218 held on June 1, 1917. 
under the same item. Money held by Federal reserve banks and 
Federal reserve agents against issues of Federal reserve notes was 
announced by the Treasury to amount to $1,020,022.725. This 
amount compares with $448,977,203, at the corresponding period 
last vear. 

Based on an estimated population of the country of 105,725,000 
persons on June 1, the Treasury Department estimated the cir- 
culation of money per capita at $49.63. On May 1, the circulation 
per capita was announced at $50.37 and on June 1, 1917, $45.49. 





The net earnings of the American Linseed Company for the year 
ending September 30, 1917, were $1,764,729, an increase of $287,- 
612. A surplus of $1,261,929 remained after allowing for preferred 
dividends, amounting to $502,500. The full 7 per cent. dividend, 
payable in 1918, on the preferred stock will call for $1,170,653 out 
of net earnings, now running at the rate of $2,500,000 annually. 





Commercial Failures this Week 





Commercial failures this week in the United States number 176, 
against 155 last week, 184 the preceding week and 261 the corre- 
sponding week last year. Failures in Canada this week number 
14, against 5 the previous week and 18 the corresponding week 
last year. Below are given failures reported this week, the two 
preceding weeks, and for the corresponding week last year, with 
the total for each section and the number where the liabilities are 
$5,000 or more: 





| 
| June 6, 1918 || May 29, 1918) ~~ 23, 1918 | June 7, 1917 






































| 

Section Over (otal | Over sang | Over | Over 

}$5,000 | || $5,000 $5,000 (T°! || g5, 000 | Tot 
| SS | 

PREP Ae 2s 68 || 27 58 | 28 77 || #381 101 
South ...... s 40 4 28 ii 11 36 | 10 52 
West ..... 16 | 46 23 47 | 21 47 || 25 69 
Pacific ..... | 22 |) 8| 22 | a S| 
“pane weeel «059) «176 1))~— 662] «155 | «66 | «(184 76'| 261. 
ore. 5 | 1 5 4 12 9 18 








PIG IRON OUTPUT NEAR MAXIMUM 


Daily Rate of Production in May Only Once 
Exceeded—More Furnaces Active 








The prospect of a further sharp expansion in pig iron 
manufacture during May had been so clearly recognized 
that no surprise was occasioned when the statistics of The 
Iron Age, disclosing 3,446,412 tons for the month, were 
published. Reduced to a daily average, last month’s result 
was 111,175 tons, against 109,607 tons in April, and only 
once in the history of the industry—in October, 1916, when 
113,189 tons were shown—has the present figure been ex- 
ceeded. That such facts appear is especially gratifying, 
in view of the immense requirements of the war period, 
and the 43 per cent. increase over the January rate of 
77,799 tons, which was the lowest back to May, 1915, 
affords a measure of the recovery in operations since the 
derangement of the country’s producing forces last winter. 
While the coke supply fell short in some instances last 
month, and though 10 furnaces blew out, there were 359 
furnaces running on June 1, or five more than on a month 
earlier, and the daily capacity of these was 112,290 tons, 
as compared with 111,460 tons for the 354 furnaces on the 
active list on May 1. Estimating charcoal iron, the pig 
iron production in May was at the rate of 40,900,000 tons 
annually, or about 1,500,000 tons above the high record 
of 39,434,000 tons in 1916. But as the season for really 
hot weather draws nearer, there is increasing realization of 
the probability of lessened outputs, and more furnaces 
must soon go out for relining. 





War Demands Absorb Pittsburgh Production 





PITTSBURGH.—Figures on production make a good showing, and 
the transportation situation now is probably as good as can be 
expected until new equipment becomes available. -Local yards and 
mill warehouses are now cleaner than at any period since last 
summer, and current output is moving forward at about the 
normal rate. Fifty-four of the fifty-nine Carnegie blast furnaces 
are in operation and the Homestead plate mills again made a new 
yecord during May, turning out 111.386 tons, a gain of 5,800 tons 
over April. Unfilled government orders represent practically full 
capacity over five or six months, and reports indicate that not 
better than 20 per cent. of production can be diverted to ordinary 
commercial uses over the remainder of the year. 

Fabricating shops are fairly busy, but on special lines of work. 
In addition to the large Neville Island project, there is talk of other 
new facilities in this district, including a shop for fabricating 
ship materials. Already a great tonnage is entering such con- 
struction and the railroad program calls for substantial require- 
ments. Rail mills are hardly keeping up with the demand, local 
dealers reporting urgent inquiries and a growing scarcity of re- 
laying rails. At a few southern points second hand rails are still 
found, but the country east has been thoroughly cleaned up. 

The advance in freight rates is of bearing on prices, as the flat 
increase of 30c. per ton on iron ore in itself, adds from 50c. to 60c. 
per ton to pig iron costs, while the higher rates on coke, limestone 
and coal add as much again. It is figured that steel to manu- 
facture will average $2.50 to $3 higher. The recent revision on 


differentials has given the impression in some quarters that 
changes may be made from time to time as the need arises, 


Transactions lately have been mainly subject to future changes in 
quotations. 





Other Iron and Steel Markets 





PHILADELPHIA.—The iron and steel market continues without 
material change, the entire energy of the industry being still con- 
centrated upon furnishing material to aid the Government and its 
allies. Production and distribution continue at a brisk rate and 
demands are heavy. Commercial users of iron and steel are 
naturally obliged to wait until government requirements are met. 
The coke situation is reported to show further improvement, which 
is chiefly due to the increased number of cars furnished, as the 
demand is heavy and keeps up with production. Scrap dealers are 
reported as well sold up and obtaining good prices. 


CHiIcaGo.—Steelmakers estimate 
is $3,000 tons a day short of what it might be under 
fuel conditions. For lack of cars, coal cannot be 
quantities needed and since the shutdown of four 
nine blast furnances of one of the principal 
United States Steel Corporation noted in this column two weeks 
ag, there has been no improvement. If there has been any change, 
it has been for the worse. All possible capacity is being devoted 
to the production of steel plates, but the output of this material 


this district 
satisfactory 
obtained in 
out of twenty- 
subsidiaries of the 


that preduction in 
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is now short of the, requirements of the shipyards, and this de- 
ficiency will increase as the capacity of the latter expands unless 


means are found for speeding up manufacture. Meanwhile, the 
mills are awaiting orders as to what line of work shall be supersed- 
ed by the steel for freight cars. In fact, the whole business is now 
subject to government allotment and this system, it is expected, 
soon will be extended to pig iron and coal. 


CINCINNATI.—Conditions in the local pig iron market remain 
about the same as during the past month. Consumers who have 
had previous contracts with furnaces have received better ship- 
ments during the past two weeks, but it is next to impossible for 
others to purchase anything like the amount needed to take care 
of their orders on hand, as practically no iron is to be had on the 
open market. <A scarcity continues in finished material also, and 
prices are still advancing. 





Production of Pig Iron 





In the following table, compiled by The Iron Age, is given the 
monthly output of pig iron in gross tons for a series of years: 









































1918. 1917. 1916. 1915. 1914. 

Jan. - 2,411,768 3,150,938 3,185,121 1,901.42 1,885,054 
Feb. ..... 2,319,399 2,645,247 3,087,212 1,674,771 1,888,670 
Mar. - 8,213,091 3,251,352 3,337,691 2,063,834 2,347,867 
April 3,288,211 3,334,960 3,227,768 2,116,494 2,269,955 
|” eee 3,446,412 3,417,340 3,361,073 2,263,470 2,092,686 
JUNE 020.22  ceceee -- 3,270,055 3,211,588 2,380,827 1,917,783 
GUY wccce secccses ,342,438 3,226,719 2,563,420 1,957,645 
AUB. 22000 8 cocccees 3,247,947 8,208,713 2,779,647 1,995,26: 
a cocccece 133,954 3,202,366 2,85 61 1,882,577 
OEE. cccee cocccece 3,303,038 3,508,849 3,125,491 1,778,186 
Nov. see @424809 eee 3,205,794 A 311,821 3,03 ,308 ] 518, 1 

Dec. ..... «+--+. 2,882,918 3,178,651 3,203,322 1,515,752 














Daily average production of coke and anthracite pig iron by 
months since January 1, 1913, in gross tons: 














1918. 1917. 1916. 1915. 1914. 1913. 
Jan. .... 7,799 101,643 102,746 51,659 0,808 90,172 
Feb. ... 82,835 94,473 456 59,813 67,453 92,369 
Mar. .... 103,648 104,882 107,667 66,575 5,738 89,147 
April 109,607 111,165 107,592 70,550 75,665 91,759 
May 111,175 110,238 108,422 73,015 67,506 ,03 
GTUME 0225 ccvces ,002 107,053 79,361 63,916 87,619 
July ... e++ee- 107,820 104,08 2,691 63,150 82,601 
Aug. . »++ee- 104,772 103,346 89,666 »38 32.08 
Sept. ... eoee 104,465 106,745 5,085 62,753 8,531 
CE. 200 cocce 106,550 113,189 100,822 57,361 82,133 
Nov. .... ‘ 106,859 110,394 101,244 50,611 74,453 
, - eeeeee 92,997 102,537 103,333 48,896 63,987 





Larger British Pig Iron Output 





Great Britain’s pig iron and steel outputs in 1917, while exceed- 
ing those of 1916, were not as much larger as had been quite con- 
fidently predicted in some quarters. 

The British production of pig iron in the past twelve years has 
been as follows, in gross tons: 





SF ree 9,420,254 SS i daviendeeeuues 9,718,638 
Sere rerr rs 9,047,983 BUs cccsacccsnaee 10,217,02 
BES & 6 0 6 6016 OF Oie © 0 8,793,659 | PPO YT TTT eee ,664,287 
a Sa e 9,005,898  , Serre. 9,289,840 
eee ree ee 10,481,917 SSA ee 9,923,856 
Sr ee ee 8,889,124 BOOS se cccccvccccves 10,149,388 











The 1917 output is about 8 per cent. less than the average of 
1906, 1910 and 1913. If the figures are correct as given, Great 
britain has not been increasing its output by new construction to 
the extent generally predicted. The fact that government authenti- 
cation for the statistics of 1917 is lacking raises a question as to 
their completeness. The decided iccrease in basic iron is indicative 
of war conditions as to supplies of imported ores. 

There has been a marked increase in basic steel output in 1917, 
as would be expected from the larger production of basic pig iron. 
The electric steel output increased 50 per cent. in 1917 over 1916. 
—The Iron Age. 





Large Disbursements by Mining Companies 





Dividends paid in May by twenty-two United States mining and 
metallurgical companies that make public returns, amounted to 
$10,543,897, as. compared with $11,327,547 paid by thirty-one 
companies in May, 1917, according to the Engineering and Mining 
Journal, 

The only holding company which paid in May was the White 
Knob Copper & Development Co., which disbursed $10,000. <Ac- 
cording to published reports, only four Canadian and Mexican com- 
panies paid in May, the amount being $1,534,963, as compared with 
$2.011,745 last year. 

The totals for the first five months are as follows: Mining and 
metallurgical companies $65,100,172, holding companies $753,433, 
and Canadian, Mexican, Central and South American companies 
$7.066,244.—Wall Street Journal. 





Government plans for warehouses, docks and terminal facilities at 
New Orleans call for the expenditure of $10,000,000. The project, 
work on which will be begun at once, will include three warehouses 
and a 2.000-foot pier and warehouse on the river adjacent to the 
canal. It is hoped to complete the warehouses by November 1. The 


improvement will be of value to New Orleans not only in affording 
it facilities for handling a greater share of army shipments, but for 
commerce after the war. 


TRADING IN HIDES LIMITED 


Demand Very Active, but Business Restricted 
by Absence of Offerings 








Despite a continued inquiry and demand for domestic 
packer hides, business is practically at a standstill, owing 
to the fact that packers will not offer. Most of the large 
western packers are sold up on both back salting and ahead 
te August 1, and the two principal tanning packers hesitate 
to offer May-June-July salting, as they need hides for their 
own tanning requirements and have booked many of these. 
Receipts of cattle have also been running short, but it is 
hoped that these will improve in volume about the: middle 
of the month, and with an assurance that the Government 
will provide shipping facilities for River Plate stock, pre- 
viously purchased, some of the Chicago packer hide brokers 
think this will possibly enable the tanning packers to offer 
domestic native and branded which they have booked to 
insure their own tannery requirements. From all that can 
be learned, however, the freight space that may be allotted 
by the Government for River Plate hides will be parceled 
out to certain tanners working strictly on government 
leather orders. 

Apparently there is no chance, for the present, at least, - 
of the market ruling anyway but very strong at full govern- 
ment maximums during the summer and fall months, a¢ in 
any event there cannot possibly be any surplus of River 
Plate frigorifico hides. The only trading recently reported 
in the domestic packer market comprised an odd lot of 
about 1,000 spready native steers, kosher kill, January 
through to July 1 salting, at 29%c. for the hides previous 
to May 1 and 33%éc. for the May-June’s. ) 


Country hides are unchanged. Buyers continue to pick up any 
good quality lots offered at full prices, especially extremes, and this 
selection is still in chief request. Mostly grubby lots are difficult 
of sale in any weight, and are not likely to move to any extent 
until the good hides are disposed of, and best season stock is now 
commencing to come forward. All of this would indicate, what has 
been so repeatedly cited, that the country market, on the whole, 
has enjoyed no such impetus as characterized packers immediately 
following the fixing of government maximum prices. Foreign dry 
hides are firm at full prices, with steady sales of smaller-sized lots. 

Calfskins are strong in all sections and the demand from tanners 
for cured skins exceeds the supply. Notwithstanding this, buyers 
lately reduced prices on New York city green skins to butchers and 
collectors 5c. per pound on weights up to 9 pounds, and 50c. apiece 
on 9 to 12-pound stock. 





Activity and Strength in Leather 





Official announcement of maximum leather rates by the Govern- 
ment are indefinitely delayed, but the uncertainty concerning this 
important qustion has no perceptible effect on trading, as the demand 
continues generally active for about all descriptions and prices are 
decidedly strong. 

The principal feature of late in sole was the commandeering for 
government purposes of all 84-iron and up stock, as previously 
noted, and, in consequence, a large demand is expected for all light 
leather to go into civilian work. In oak sole, some local tannages 
of scoured bends, 814-iron and down, which have been selling at 
74c., have been advanced to 7T6c., and some California bends that 
recently sold at 65c. have since brought T0c., with holders now 
talking 7T5c. This is for B selection, and A grade is held at S80c. 
Dry hide hemlock sides of under 8%4-iron are quoted firm’ but un- 
changed, at 47c., 45c. and 43c. for the three selections, and union 
backs are very strong at full prices. 

Offal is moving quite well in shoulders and heavy bellies, but 
heads continue quiet. Some sales of scoured oak back shoulders in 
lightweights have beer made at 60c. One Philadelphia tanner has 
been reported as disposing of four tons of these on this basis, which 
was all he had, and some lots are now being held up to 65c. 
Shoulders are in considerably more demand, as cutters are com- 
mencing to cut more of these into strips. 

Collar leather continues weak. A lot of 100 dozens, whole hide, 
Ohio River tannage, No. 2 large, sold here at 34c., which is on the 
basis of 36c. for B large. 

The upper leather situation is generally strong, with an active 
demand. and there is quite an acute shortage of colored stock, 
especially in sides, calf and kid. Some sales of colored cowhide 
sides are being made at 50c., 48c. and 46c. for the three selections, 
with some special tannages bringing higher than this. Gun metal 
sides in full grain sell at a range of from 40c. to 50c., as to weights 
and selections, and snuffed sides at from 32c. to 42c. Both calf 
and glazed kid are active and strong, and the chief question with 
tanners at present is to divide up stock between customers rather 
than make any effort to sell. 
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Footwear Plants Booked Well Ahead 


Trade in continues active and manufacturers are in 
receipt of orders that will Keep their plants well engaged for some 
time to come. In some instances, it will be necessary for producers 
to call their salesmen home from the road earlier than usual, as 
they have enough contracts booked now to insure their factories 
running to capacity on fall lines. It is not so much a question of 
securing new business at present as it is to satisfactorily solve the 
perplexing problem of obtaining sufficient skilled labor and 
organizations intact to meet the demand for shoes. Fall styles in 
women's lines run mostly to boots 814 to 9 inches high. Brown 
leather is apparentiy most popular, with gray also in good request. 
Owing to the shortage of leather, cowhide will be used quite freely 
to take the place of the usual lighter material. Values are strong 
on all lines and higher prices appear inevitable, owing to the in 
creased cost of production. 
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BUYING OF FOREIGN HIDES 





Reported Arrangements for Importation of 
Supplies from South America 





It is understood that the Government will provide 
through the Shipping Board for transportation from the 
River Plate district of Argentina and Uruguay to New 
York for the large quantities of frigorifico packer hides 
recently purchased there by American buyers, and that all 
of the tanners who are producing sole, etc., leather for 
government requirements will receive these hides as quickly 
as possible. During the past three weeks, about 400,000 
River Plate wet salted frigorifico, saladero and matadero 
hides have been sold to United States buyers and, accord- 
ing to late information, a committee has been named by 
the Tanners’ Council to allot freight space to all tanners 
engaged on government work who have purchased these 
hides. 

There have been rumors in the trade of late that al! 
kinds of hides and skins might be placed on the conser- 
vation import list, and, while there has been no official 
confirmation that this action will be taken, it is feared in 
trade circles that it may occur, despite the strong argu- 
ments that can be brough to bear against it. In ordinary 
times, about 40 per cent., if not slightly more than this 
proportion, of all. the leather produced in the country is 
made from foreign hides, and with the present enormous 
requirements of the Government for shoes and other leather 
goods, which have materially expanded production, it would 
seem that, unless the civilian population is expected to go 
without leather footwear, there will be insufficient supplies 
of raw material to satisfy the requirements of this country 
and its allies. 

Now that the Government has commandeered all heavy sole 
leather of 8%-iron substance and over, it is probable that there 
will be enough heavy soles for army shoes, but it is a fact that the 
heavy hides of South America are very essential, as well as those 
produced in this country, and it is on account of this that the 
Government is providing shipping facilities to bring these hides 
here. There is talk in the trade, which, however, lacks official con- 
firmation, that for wet salted hides brought in under government 
regulations a freight rate of $40 per ton from Buenos Aires to New 
York wilfbe made. The hides recently purchased in the Argentine 
were at $56 for frigorifico steers and from $39.25 to $40 for cows 
in Argentine gold for 100 kilos, which figure out under the govern- 
ment rate of 31%4c. for steers and 23c. for cows per pound c.if., 
New York, with freight figured at $75 per ton, so if a freight rate 


of only $40 is established, it will mean quite a saving to the buyers 
here. : 





New British Cotton Mill Restrictions 





From June 10, no spindles or looms in cotton mills shall run 
without license from Cotton Control Board. Spinning mills will 
be licensed when engaged entirely on Egyptian, Sea Island or Surat 
cotton and waste up to 80 per cent. of total spindles fifty-five and a 
half hours a week; when engaged on American cotton and on other 
growths up to 50 per cent. of total spindles forty hours a week. 
Mixed mills will run forty hours a week, percentage of spindles vary- 
ing with individual case. American spinners who have not already 
started spindles on Egyptian cotton will not be permitted to do so 
after May 18. No weaving shed, unless entirely engaged on waste, 
cloths or Government orders, can run more than forty hours a week. 
—lUnited States Department of Commerce Reports. 


CAUTION IN DRY GOODS CIRCLES 


Appointment of Textile Administrator Important 
Factor in Outlook—Labor Troubles Adjusted 








The appointment of a Textile Administrator by the Gov- 
ernment is an important factor in the dry goods outlook, 
and the trade is disposed to move with greater caution in 
all late business. The duties of the new office are as yet 
undefined, but the main purpose is to link up producing 
necessities for the Government with a proper regulation 
of supplies for civilian uses. Still stricter regulation is 
being provided for in the wool industry, and raw material 
for all needs will be apportioned in a way that will restrict 
production of non-essentials. 

A meeting has been arranged for to-day (Saturday), in 
Washington, between the War Industries Board, the Price- 
Fixing Board, and the Council of National Defence, cotton 
goods division, for the purpose of conferring again on the 
matter of controlling prices for the remnant of staple 
products available for the civilian community, after gov- 
ernment needs for similar goods have been taken care 
of. The War Service committees of the cotton manufac- 
turers’ associations are prepared to make several sugges- 
tions to check the rise in prices, and before the first of 
the month it is believed that some plan will be announced 
by the Government authorities. The purpose of the Gov- 
ernment to act promptly to check labor troubles in the 
industry was shown by a compromise wage advance 
granted at New Bedford, where 35,000 fine goods opera- 
tives had struck and where a 17% per cent. increase was 
granted, instead of the 25 per cent. asked for by textile 
unions. , 

Foreign trade has been influenced by the submarine de- 
velopments of the week, there being no diminution in the 
demand, but further difficulties in arranging shipments, 
when goods are found available. 





Features of Staple Markets 





Buyers of cotton have hesitated in placing additional 
business, owing to the uncertainty of delivery and doubts as to 
price levels that may obtain in the long future. The markets 
are firm, as production in a number of instances is limited to 80 
per cent. of the output. The decision on the national child labor 
law, declaring unconstitutional the provision forbidding the ex- 
change in inter-state commerce of made in mills where 
child labor is employed, is expected to relieve southern mills of 
many difficulties encountered since the law went into operation in 
trying to adjust workers to new conditions. Print cloths, sheet- 
ings, fine gray cloth, and many of the staple colored cottons are 
held at top levels for future delivery, but new business is being 
booked with great caution. Government demands continue full, 
and allotments of production for war purpose are steadily de- 
ferring deliveries on old orders for civilian purposes. 

Business in all wool products is subject to the favor of the 
Government in making apportionment of wool, attention being 
given first to the needs of the mills now so largely engaged on 
government work. Some of the largest orders yet placed for heavy 
blankets were given out during the week. The demand for many 
uniform cloths is far in excess of supply, and this is true of many 
of the knit goods for winter wear. There is demand enough to take 
care of any dress goods offered, but new business is greatly re- 
stricted, and most of the limited trading is in goods held beyond the 
mills. In the ready-to-wear division, still further style restrictions 
are being ordered to conserve cloth. 

The silk industry is expecting to run on a lower basis of output, 
owing to the growing scarcity of labor and the high costs of pro- 
duction. Raw silk values are high and irregular, at times spec- 
ulative, so that manufacturers do not care to make long engagements 
for either raw silk or for new production. 

‘ 


goods 


goods 





Boston Wool Market Still Unsettled 


Boston.—The wool market is becoming steadier, but is still too 
unsettled for civilian business. The new clip is moving as rapidly 
to seaboard markets as circumstances permit. Foreign markets 
are unchanged, with the situation at Buenos Aires and in Svuth 
Africa largely influenced as to American purchases by the freight 
situation. 








At New Bedford, this week, a strike of 35,000 cotton mill 
operatives for a wage advance resulted in a compromise effected 
through the efforts of a representative of the Government, raising 
wages 1714 per cent., to become operative as of June 3 and to con- 
tinue for six months. 
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COTTON AND COTTON CLOTHS 


Dry Goods Merchants Now Watching Course of 
Values Very Closely 








The wide margin of profit that has obtained in cotton 
goods, irrespective of the course of raw cotton values, is 
showing a tendency now to become narrower, and mer- 
chants are giving very close attention to the influences that 
are at work at the inception of a new cotton-growing 
season. The crop has had an excellent start, and the 
carry-over from the old crop will be larger than usual. 
The exports are restricted, and English mills will enter next 
week upon a government-controlled plan of operating only 
50 per cent. of the spindles, 40 hours a week, in cases 
where American cotton is used. 

Government requirements in this country will take 50 
per cent. of the cotton goods product for nearly half of 
the coming year, judging from estimates emanating from 
Washington, where calculations are being made of the 
business placed. If exports continue at only 6 per cent., 
which will be two-thirds of last year, and there is added 
14 per cent. for the average restriction of output due to 
labor scarcity, it will leave but 30 per cent. of the normal 
production of cotton goods available for the commercial 
needs of this country. This would normally foreshadow 
very much higher prices for the civilian trade, but the 
point has been reached where the Government believes it 
to be prudent to take some action to control prices, and 
the co-operation of the manufacturing end of the industry 
is promised. The appointment of a western dry goods 
merchant as Textile Administrator is taken to mean in 
the trade that government efforts of a strong character will 
be made in the next half-year to protect the civilian con- 
sumer and distributor of goods, and implies narrower 
profits, irrespective of what may happen in the way of 
excess profits legislation. 





Wool Conservation More Necessary 





In discussing textile conditions, The American Wool and Cotton 
Reporter, in its current issue, says in part: 

“There is no definite prospect of any shortage of wool now, but, 
on the other hand, there is no bright outlook for civilian fabrics 
which require certain wools. The stand which the War Industries 
Board has taken should be enough to indicate that the supply of 
woolen cloth will not be large for some time to come, and that 
conservation is more necessary than it has been previously. The 
consumer will not feel any effect of the shortage for a long time, 
if anything like a reasonable policy be adopted. 

“The basis is high for white cotton, and there is only a limited 
supply to be had. There seems to be a great deal of colored cotton 
in the low grade in the South on a fairly reasonable basis, as well 
as a great deal of undesirable bolly character cotton. Very few 
mills, however, are using this kind. It is reported that the Govern- 
ment is to take over raw cotton at 25c. to 30c., and there may be 
developments later.’’ 





Saving of Burlaps Requested 





Burlap is growing scarce because of its increased use in trench 
warfare, food shipment, and because of reduced importations, ac- 
cording to a warning issued this week by the Department of 
Agriculture. The Department further declared that 21,000,000 yards 
of burlap could be saved if fertilizer dealers would use 200-pound 
bags instead of more common 100-pound size. Pointing out that the 
burlap situation is steadily growing worse, the Department made this 
suggestion to fertilizer haulers for conserving the supply. The 
monetary saving possible in handling the 3,000,000 tons of fertilizers 
now shipped in smaller bags in 200-pound bags rather than in 100- 
pound sacks would be approximately $4,000,000 it is estimated. 

Bags are not only scarce, but the jutes from which burlap bags 
are made is imported from India and the shortage of ships has 
materially interfered with the supply, while the necessity of fur- 
nishing bags for the army for trench use will further deplete those 
available. The total amount of fertilizer used in the United States 
annually is about 6,000,000 tons and of this at least half is being 
shipped in less than 200-pound bags. A shortage of burlap would 
ultimately reflect on such uses as for fertilizers in view of the 
priority need for food containers and it is held necessary that 
the use of burlap for carrying fertilizers should be cut to the greatest 
possible extent. 

Another way in whieh burlap can be saved is by the use of 
second-hand bags of any size. Many of these are on American 
farms. Dealers in second-hand bags pay from 6 to 15 cents each, 


depending on size and condition. 





COTTON CROP OUTLOOK PROMISING 
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to May 1, 1918, amounted to 881,247 tons, or an increase of 128,- 
600 tons over the 752,647 tons reported to the same date last year. 

During the planting season, weather conditions varied from fair 
to unfavorable, and some replanting was necessary. Since May 
1, however, and especially during recent weeks, the weather has 
been more favorable and progress has been made in cultivation, 
although some sections complain of grass and poor stands. The 
supply of labor is scarce, and wages average about 25 per cent. 
higher than last year. In certain instances, advances of from 
50 to 100 per cent. are reported. 

Stocks of old cotton are about the same as in 1917, the 
decreased amount in warehouses being offset by the larger hold- 
ings by planters. 

In that portion of South Carolina covered by this office, a slight 
increase in acreage is reported and sales of fertilizers have been 
considerably larger than in 1917. Prior to May 1, the weather 
was too cold, necessitating some replanting, but during the past 
ten days or two weeks conditions have been more favorable and crop 
progress is satisfactory. The labor situation is growing more 
acute and will be aggravated by the present draft. 

Stocks of old cotton are smaller than last year and are of lower 
grade. 


AUGUSTA.—The cotton acreage shows a gain of approximately 10 
per cent., and the increase in the use of fertilizers is 10 to 15 per cent. 
Weather conditions during the latter part of April and the first 
part of May, due to rains being heavy, were to an extent un- 
favorable, but at the present time good growing weather is eliminat- 
ing the former slight setback. The supply of farm hands is 
scarce the wages are high, due to war conditions. 

The stock of old cotton carried from 1917 is much smaller. 
owing to the high prices, and such cotton as is being held is 
principally in the hands of the cotton factors at the trade 
centers. 

LOUISIANA 


NEW ORLEANS.—tThere has been a slight gain in acreage and also 
a moderate increase in the amount of fertilizer purchases. Weather 
conditions have not been entirely satisfactory and the crop is con- 
sidered about 10 to 15 days late, though a continuance of present 
favorable weather should place the plant in good condition. 

There is a decided scarcity of farm hands, a large number of 
negroes formerly employed on cotton plantations having been 
drafted into the Army, and other industries have taken consider- 
able of this class of labor by paying higher wages. Wages of 
farm hands have considerably increaged over last year and this, 
with the advance in price of supplies, will make the cost of pro- 
duction for 1918 much higher to the planter than the crop of 1917. 

Stocks of old cotton are much larger than at the same time last 
year, though definite figures are not available. This condition is 
due largely to the fact that very little tonnage is available for 
exporting cotton. 


SHREVEPORT.—tThe acreage of the new crop is approximately 
the same as last year. Purchases of fertilizer have been 25 to 35 
per cent. larger and would have been Still greater if the demand 
could have been supplied. Weather conditions have been favorable 
to crop progress, but the supply of farm hands is less than last 
year. 

The stock of cotton on hand in Shreveport, May 25, 1918, was 
24,702 bales, against 9,351 bales on the same date last year. 


MISSOURI 
ST. LOUIS.—The present outlook for the cotton crop is very 
good, the weather having been favorable to growth. There is an 
estimated increase of 4 per cent. in acreage, as compared with 
1917. The supply of farm hands is reported to be sufficient for 
needs, but the scale of wages is about double that of last season. 
Stocks of last year’s cotton have practically been all sold. 


NORTH CAROLINA 


WILMINGTON.—Acreage compares favorably with that of last 
year, and fertilizers were purchased in larger quantities. 
Weather conditions have not been very favorable, especially in the 
early part of the season. No acute situation is now reported re- 
garding farm hands, but wages are much higher. It is the opinion 
that about harvest time there will be a shortage of labor. 

Stocks of old cotton are about the same as last year. 


WINSTON-SALEM.—In this district, an increase of about 5 
per cent. in cotton acreage is indicated, and purchases of fertilizers 
have been approximately 15 per cent. larger than last year. The 
weather has been very favorable to crop progress, but some 
shortage of labor is reported and wages of farm hands have risen 
about 25 per cent. 

As compared with last year, stocks of old cotton are small, al- 
though no definite figures are available. 


OKLAHOMA 


OKLAHOMA.—The acreage in cotton is approximately 5 per 
cent. larger than a year ago. Weather conditions have been 
favorable, in the main, though heavy rains did some damage, 





(Continued on page 10) 
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JULY COTTON OPTION A FEATURE 


Strength of Nearby Delivery Influences Entire 
List—Crop Report Favorable 








Conspicuous strength in the July option, due to short 
covering and trade buying, both for domestic and foreign 
account, was the speculative feature in cotton this week. 
Having registered an extreme rise of $12 a bale last week 
from the low point of May 23, the July delivery this week 
gained an additional $5, crossing 26%c. on Thursday, and 
the further upturn in this quarter influenced the entire 
list, although the new crop months ended on Friday about 
$1.50 lower than a week previous. The local spot quotation, 
however, extended its recent recovery and maintained some 
of the improvement to the close. 

Had it not been for the buoyancy of the j uly option the 
market might conceivably have experienced a decisive set- 
back, for the Government’s crop report was highly favor- 
able and another encouraging summary was issued by the 
Weather Bureau on Wednesday. The official condition 
estimate, which made its appearance on Tuesday and which 
is given at the bottom of this column, shows the highest 
percentage, 82.3, for May 25 in a dozen years, with the 
single exception of the 87.8 per cent. of 1911, and it is 
nearly 13 points above the low record of 69.5 per cent. of 
May 25, 1917. Compared with last year, the present con- 
dition figures are better in every State, aside from Florida, 
where there is a slight decline, and the improvement is 
pronounced in a number of instances, notably in the Caro- 
linas, Georgia, Virginia, Alabama, Mississippi, Louisiana, 
Arkansas and Tennessee. Inasmuch as the crop news has 
continued mainly good since the date covered by the official 
report, there is reason to expect one of the largest yields 
on record, although the size of the crop will obviously de- 
pend upon the weather conditions from now until harvest. 


SPOT COTTON PRICES 





Middling Uplands Sat. Mon. . Wed. Thurs. Fri. 
New York, cemts......... 29.00 29.00 29.50 29.90 30.20 29,75 
timore, cents......... 29.00 29.00 28.50 28.50 28.75 29 .00 
New Orleans, cents....... 30.00 30.00 30.00 30.00 30.10 30.38 
vannah, cents......... * a 29.258 29.25 39.75 29.75 
Galv eston, eeeeaeeee 29.50 29. 50 29.80 30. 0 30 50 30.900 
Memphis, CABEB. ones eee 830.00 30.00 30.00 30.00 30.00 30.00 
Nortel. conte Peorsrsosnce 28.00 28.00 28.50 28.50 28.75 28,50 
Augusta, cents.........-. 29.00 29.00 29.00 29.50 31.00 31.00 
Houston. beeestéeee + ira 30.00 30.00 30.50 80.50 
Little Rock, cemts.......- 29.00 29.00 29.00 29.00 2.00 29.00 
St. Louis, anise 29.50 29.50 29.75 30.00 30.00 30.00 
Liverpool, DOMCO. . cc ecces @eeere 21.54 21,54 21.54 21.54 21.99 





Large Cotton Crop Indicated 





The prospect of a cotton crop of record proportions this year was 
indicated by Tuesday’s Department of Agriculture report showing 
the condition of the growing plant to be 82.3 per cent. of normal 
on May 25. This is the highest condition on May 25 since 1906, 
except in 1911, when it was 87.8. 

Revised estimates announced show that the area planted and in 
cultivation at the end of June, last year, was 34,925,000 acres, 
while the area picked was 33,841,000 acres. The average yield per 














acre was 159.7 pounds of lint. Comparisons of conditions on 
May 25 by States follow: 
1918 1917. 1916. 1915 
FREES EASES Sr ea 89 75 89 88 
North Carolina .......... 84 63 76 85 
South Carolina .......... 80 70 65 80 
ica a a lr 7S 69 73 S1 
DY ceo he ade cate Xb > 75 76 82 80 
SEE Pe Ea 78 61 76 78 
I 0 Lok. ‘a wb to's oe S6 66 8&3 82 
i 85 74 82 76 
I it oe ge Sn 2 &2 74 7s 79 
I i ee ns S5 64 S7 84 
CS PE oe eee 90 63 86 85 
I i Be a a 79 73 87 90 
I, ge a's sg bE rk be i 86 77 85 76 
IS i ina Gla te gaa 91 82 97 S2 
Total United States.... 82.3 69.5 77.5 80.0 


For the purpose of comparison, the official cotton condition esti- 
mates by months are given herewith for a series of years: 


Year: 


May > S , 
ee ee oe oe 
DT OG. 66 ese oe ee ka ee - 5 70.3 70.3 67.8 60.4 
SS ot ik wlabtt iain ete clone oD 81.1 72.3 61.2 56.3 
SE eee 80. 0 80.3 75.4 69.2 60.8 
Ss ie ge bt b aie wok ou 74.3 79.6 76.4 78.0 73.5 
ee 79.1 81.8 79.6 68.2 64.1 
a a al sea 78.9 80.4 76.5 74.8 69.6 
RN ies pain a tk ive! ce atl 87.8 88.2 89.1 73.2 71.1 
REL «is SAG bo Bie bole dao 82.0 80.7 75.5 72.1 65.9 
Se ee ee 81.1 74.6 71.9 63.7 58.3 
A908... cece ccccee. 79.7 81.2 83.0 76.1 69.7 
Re Ok a Corea 70.5 72.0 75.0 72.7 67.7 
Se 4 uct > cin be obo bee 84.6 83.3 82.9 77.3 71.6 
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causing replanting. No fertilizers are used in this territory. Labor 
is scarce, and wages are from 25 to 50 per cent. higher than in 1917. 

Stock of old cotton is smaller than a year ago, but no exact 
data is obtainable. 

TENNESSEE 

NASHVILLE.—A slight increase in cotton acreage is indicated 
in this district, the gain being estimated at 2 to 5 per cent., and 
sales of fertilizers have been somewhat larger than last year. 
although the amount has been less than in some other years. 
Soon after the first planting, the weather turned too cold and wet 
and caused slow germination of cotton in some sections, with con- 
siderable replanting made necessary. Of late, however, the weather 
has been decidedly favorable, and good stands are now the rule. 
There has been some evidence of labor shortage, and this is likely 
to be more apparent when the crop matures and must be picked. 

The stock of unsold cotton is reported to be large in some 
markets, but is said to be practically exhausted in other quarters. 

TEXAS 

AUSTIN.—Cotton acreage in this section is practically the 
Same as last year. After an eighteen months’ drought ending the 
first of this year, the spring has been favorable as regards 
moisture, but colder than usual. As a consequence, the crop is 
somewhat late, although the stand is good. Chopping is progressing 
more slowly than is customary because of scarcity of labor. 
Wages are higher, and farm hands hard to get. 

Very little cotton is in the hands of farmers. 


DALLAS.—With the exception of cool nights and high drying 
winds during the early part of the season, all the State, except west 
Texas, has enjoyed highly favorable weather. West Texas, how- 
ever, is much too dry; local showers have moistened the ground 
enough to give the plant a start, but almost all counties in that 
region must have more rain to keep it growing. Labor is scarce 
and choppers are demanding $2.50 to $3.00 per day, compared with 
$1.50 to $1.75 last year. 

Stocks of old cotton on hand are substantially the same as this 
last year. 


FORT WORTH.—Prospects for the new cotton crop are good, and 
the acreage is about normal. Farmers, generally, have planted late 
and the crop has had favorable weather, but farm hands are very 
short, in spite of a 35 per cent. increase in wages. There is very 
little demand for fertilizers. 

Comprehensive figures relative to stocks of old cotton on hand 
are not available, but it is generally conceded that the stocks are 
light. 

HOUSTON.—The acreage of the 1918 crop will show a decrease 
of about 3 per cent. from last year. This reduction should be 
largely offset by the fact that the use of fertilizers has increased 
in this district about 50 per cent. Sufficient rains and warm 
weather have been very favorable to the growing crop. The 
labor situation points to a rather serious shortage of farm hands. 

The stocks of cotton held in the interior are very much lighter 
than at this time last year, while the cotton centers also show a 
decrease of the better grades, but about an equal amount of low 
grades, as compared with last year. 


SHERMAN.—The acreage in cotton this year is nearly normal, 
but the planting was two to three weeks late because of unsea- 
sonable weather and the growth has been further retarded by cold 
rains. The stand is good, however, and has not suffered for 
lack of cultivation, though labor is scarce and is commanding 
wages fully 50 per cent. higher than a year ago. 

There is practically none of last year’s crop in local stock. 

WACO.—There is a_ substantial increase in acreage and, 
weather permitting. much stubble land will be planted the next 
couple of weeks. Not much fertilizer is used here. Weather con- 
ditions have been favorable. Farm labor is scarce and wages high. 

VIRGINIA 

NORFOLK.—Acreage of the present cotton crop is slightly 
larger than last year, probably 3 per cent., and the use of com- 
mercial fertilizers 10 per cent. greater than in the preceding year. 

While the weather was unfavorable early in the season, for the 
past two weeks there has been quite an improvement and the con- 
dition of the growing crop is said to be 10 or 12 per cent. better 
than at this date a year ago. Labor throughout this section is 
scarce and very high, and this may cause some trouble later in the 
cultivation and gathering of the crop. 

Stocks of old cotton are much larger than at this date last year, 
owing to the lack of foreign transportation. 


RICHMOND.—Reports from the cotton raising counties of 
Virginia and central North Carolina indicate no increase in acreage, 
and in some localities excessive rain at planting time caused a re- 
duction of from 5 to 10 per cent.; this acreage has since been 
planted in potatoes, tobacco or corn. Present weather conditions 
are very favorable. Fertilizer purchases were about the same as 
last year. There is about a 10 per cent. shortage in farm labor, 
while wage increases vary according to conditions in each locality ; 
some sections are paying 50 per cent. more than last year, but more 
generally the increase does not exceed 25 per cent. 

The supply of old cotton is from 10 to 50 per cent. smaller than 
at this time last year. 
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STOCK MARKET LACKS STEADINESS 


Continued Erratic Price Movement, with Further 
Diminution of Speculative Activity 








Continuance of erratic price movements, with alternating 
advances and recessions and little definite trend one way 
or the other, has characterized the stock market, and 
speculation has further diminished. While the week 
brought a budget of important news, and at least one event 
of a somewhat startling nature, there was no repetition of 
conspicuous activity in trading on any occasion, and the 
enthusiasm of a few weeks ago, with predictions in some 
quarters of a sustained “boom” in prices, appears to have 
utterly vanished. That the rather notable rise of last 
month, holding through a fortnight, would continue with- 
out decisive check there had seemed no good reason to 
imagine, and the recent halting of the upturn, with the 
previous almost uninterrupted advances replaced by highly 
irreguldr tendencies, has not surprised those who have 
kept in mind the existing situation in money. The fact is, 
as has been said before, that money is now needed for other 
purposes than for aggressive speculation, and the early 
relaxation of rates this week, which led to some talk of 
the “ease in money,” was promptly followed by a tighten- 
ing process. While monetary conditions might be called 
“easy” in the sense that the vast requirements of the war 
period are being met without financial disturbance, accom- 
modation for the fixed periods remains in extremely re- 
stricted offering, and dependence upon call loans is not 
conducive to a prolonged bullish demonstration in securities. 

The stock market this week, as stated, was again de- 
cidedly erratic, being favorably influenced on the one hand 
by the better war news from Europe and adversely affected, 
though temporarily, by the depredations of German sub- 
marines in American waters. Such matters as the con- 
tinued discussion of increased taxation in the future and 
reductions of dividends by some copper companies did not 
escape notice, and were not without bearing on the course 
of prices. In the final session, there was rather more evi- 
dence of yielding, and the net result for the week was a 
further net recession in average senceaesamnies of both railroad 
and industrial issues. 


The daily average closing prices of sixty railway, ten industrial 
and five city traction and gas stocks are appended : 
nam Year. Sat. Mona. Tues. Wed. Thera. Fri. 
Ratlway....... 6.93 65.11 65.17 65.48 65.34 65.24 65.10 
Indu oot) 93192 80.11 80.31 81.07 80.26 80,02 79.86 
Gas & Traction 91.33 71.92 71.92 72.34 72.49 71.74 72.24 
Daily. transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 


Week -— Stock s-—Shares—, —_— 
June 7, 1918 Thie Week. Last Year. This Week 
turday ‘ 






































. Last Year. 

eecce 312,200 512,900 $2,524,000 $1,154,500 

Monday ...... 741,800 614,500 6,030, 2,096,000 

7 eeeeee 743,80 Aeirre.. 7,489, Vieetdweené 

Wednesday ... 598,500 1,054,800 6,618,000 2,056,000 

Thursday ..... 521,800 1,302,300 6,083,000 4,000,000 

Priday ....... 390,900 974,900 6.024,000 1,959,000 

WEEE cedtecoe 3,309,000 4,459,400 34,768,000 $11,265,500 
*Holiday. 





Decline in Railroad Net Earnings 





Gross earnings of 149 railroads for the month of April increased 
$44,892,000, while net after taxes showed a decrease of $2,333,000, 
according to figures given out at Washington on Monday of this 
week by the Interstate Commerce Commission. These changes for 
April compare with an increase of $93,280,000 in gross for the four 
months of the year and a decrease in net of $97,082,000. The 
figures for April and the four months follow: 


April— 1918. 1917. 
Total operating revenue........ $325.767.587 $280,875,378 
Net operating revenue..... ee 78,422.063 79,957, ‘458 
Balance after taxes*........... 65,234,392 67. 521.014 
Net operating income.......... 62,036,334 64,369,662 

Four months ending April 30— 

Total operating revenue........ $1,149,726,.445 $1,.056,379,165 
Net operating revenue.......... 184,555,145 279.780,.367 
Balance after taxes*.......... 132.520,.313 ; 230,661,022 
Net operating income.......... 120,101,285 217,184,276 


* Excluding “war taxes.” 





There were 112 new companies organized duriny May for the 
development of oil and gas resources in this country and the distri- 
bution of oil products. The aggregate authorized capital invested in 
these corporations was $39,368,000, or $262,214 per company. In 
April 145 new firms were formed, with an aggregate indicated in- 
vestment of $61,729,000, or a company average of $425,710. 


Decrease in Express Companies’ Revenues 





An Interstate Commerce Commission report published early this 
week shows that the eight interstate express companies recorded a 
net deficit in 1917 of $184,000, as compared with earnings of $8,926.,- 
000 in 1916. The Adams company lost heavily,- its deficit being 
$3,137,000, while other companies made smaller profits than the 
year before. 

By companies net earnings were as follows: American, $679,000: 
Wells Fargo, $651,000; Southern $949,000; Great Northern, $222.- 
000 ; Northern, $279,000 ; Western, $98,000; Canadian, $62,000. 

These figures will be considered by the Interstate Commerce Com- 
mission in deciding soon the companies’ pending application for a 
10 per cent. increase in rates. Director-General McAdoo, after ap- 
proving the plans for recent consolidation of the four principal com- 
panies, is said to have indicated a hope that the increase would be 
allowed. 

The Great Northern, Northern and Western companies now are 
negotiating for admission to the Union Express Corporation, and 
probably will be included, it was said. Operations under the new 
plan will start July 1. 





Increased Offerings of New Securities 





New securities announced by American railroad and industrial 
corporations in the open market in May, according to a compilation 
made by The Journal of Commerce, indicated a total of $102,348,- 
300. This is the heaviest output of bonds, notes and stocks for 
several months and compares with $48,320,500 a year ago, when 
the attention of banks and representatives of investment houses 
throughout the country was centered in the first Liberty Loan. But 
the past month’s increase was due to heavy financing by a few cor- 
porations through note and stock issues. Large public offerings of 
securities are now a thing of the past until the war is over. The 
output of new bonds, notes and stocks since January 1 amounted 
to only $435.635,900, comparing with $887,032,800 in the corre 
sponding period a year ago, a decrease of $451,396,900. About 30 
per cent. of the foregoing total was used to pay off or refund 
maturing obligations. 

Figures now available indicate that advances by the United States 
Administration to various roads during May amounted to $33,700.,- 
000, making the aggregate since January 1, $124,314,000. The loans 
have all been made at 6 per cent. interest. 

The following divisions of the new securities, including bonds, 
notes and stocks for May and five months show: 














‘May 
1918. 1917. Change 
MOTROOES ko ccccccses $200,000 $7, 066,000 — $6,866, 500 
nt oid a ne oe 6,000,000 8,238,500 — 2,238,500 
Public utilities ...... 15,171,000 9’ 425. 000 + 5,746,000 
Manufacturing Cos.— 
Iron and steel...... 3,530,000 1,500,000 + 2,030,000 
EE te Soe we ke 850,000 900,000 — 50.000 
Miscellaneous ...... 34,536,300 2,350,000 + 32,186,300 
Miscellaneous ....... 42,061,000 18,841,000 + 23,220,000 
wa + awd aw ae we $102,348,300 $48,320,500 + $54,027,800 
For Five MoOntTHS 
Oe ee ee $13,274,000 $312,875,200 —$299, 601, =e 
SS 30,994,000 48,538,900 17,544,906 
Public utilities ...... 149,524,200 107,921,000 + 41,603, 300 
Manufacturing Cos.— 
Iron and steel...... 13, 2e8. 000 58,650,000 — 44,670,000 
a oes os 5,250,000 9.050, 000 — 3 ,000 
Miscellaneous ...... 101'322' 700 191,452,200 — 90,129.500 
Miscellaneous ....... 121,291,000 158,545,500 — 37,254,500 
ee wiv shee dosnt $435,635,900 $887,032,500 —$451,396,900 





Financial Jottings 





The Federal Mining and Smelting Company reports a net profit 
from operations in April after allowance for depreciation amounting 
to $32,398. 


The Western Electric Company has declared the regular quarterly 
dividends of 11% per cent. on the preferred stock and $2.50 on the 
common stock, both payable June 29 to stock of record June 22. 


During May 848 stock companies were incorporated in New York 
State, with a total capital of $63,228,000, as compared with 847 
companies chartered in April, having an aggregate capitalization of 
$36,959,000. 


The Continental Can Company has declared the regular quarterly 
dividend of 144 per cent. on its common stock, and regular quar- 
terly dividend of 1% per cent. on its preferred stock, both payable 
July 1 to stock of record June 20. 

Stockholders of the Galena Signal Oil Company at a special 
meeting approved the proposed increase in common stock from 
$12,000,000 to $20,000,000, and the creation of a new class of pre- 
ferred stock to the amount of $8,000,000, par value of $100 each. 


The report of Georgia Light, Power & Railways Company, as 
summarized by A. B. Leach & Company, shows for April an increase 
in gross earnings of 16.4 per cent. as compared with April, 1917. 
Net earnings show a gain of 20.5 per cent. The April figures are 
a marked advance over the average for the four months’ period, 
January to April, which showed a gain in net over the corresponding 
period of last year of 5.1 per cent. 



























































































DUN’S REVIEW 















































[June 8, 1918 
. ee Year 1918 ¢ 
: STOCKS CONTINUED! Sale |__Week ** | __Ye 
Quotations of Stocks and Bonds | Fri. °*) High | Low |" High Low 

. Lebigh Valley..-......|* 59 | 60 | 59 | 62% Mar 11) 55 Jan 18 
STOCKS | Sele, a ine Year = Ge pret ren no. 3166’ "| "i014 | "UOig tore “Mar 141101% Jen 18 
‘ Fri. °°} _High te Low Hig | w ew Biscuit..... . 21% 2114; 21%) =. + pe 14 ae ~ : 

eeeereneceeeene @eeeeon ** * 8 08 Vv ay - an 
Adams Express.......+.| 69 69 | 66 80 Jan 11): 591%, May 22 Lorillard (P) 60222 2o ller)9s Pe ee Mar 26160 Jan 3 
Alaska Gold Mines.....\* 13 1% 1% 2% an 22; 1 Apr 27 do pre ©}#10114) . econ eres ee (105 Mar 21; 98 Jan 15 
Allis-Chalmers Mfg.....| 32 34%: 32 37 May 24! 17 Jan 15) | Louisville & Nashville.. £115 | 115 115 (118 Mar 14/110 Jan 2 
do pref Rh * 8414; 85 | 84%|} 86% May 24; 72 Jan 3||Mackay Companies..... Sen” Béenanets see! 78 Feb 5| 74 Mar 18 
American Ag’l Chemical. S 8414 ccccccic seneet ae Feb 13) 78 Jan 2 do pre os * 64 | 35 65 | 635 May 28 57 Jan 4 
do pref ..ccccccccne!* 93%; 94 | 94 | 96 May 21, 89% Jan 17}/Manhattan “Blevated.... 99% 9914) 9914)100 Jan 2 94 Mar 26 
American, Beet ugar... * 664% 69 6414! 84 Feb 27; 70 Apr 17||Maxwell Motors......+.|* 25 26 26 | 832% =*Feb 19) 23%, Jan 15 
bi thr smi * so PEE Ny May 8) 84 Jan 9 do ist a eteonwees *54 | 53 53 64% Fe 8 51 Apr 24 
®... Fa "Shoe & ‘Fary) in eee ne leocousnt eseees 97 Mar 22 97 Mar 22 do 2d p ° de jeersee ereecoe! 26 Feb 5) 19 May 27 
DO BEE cénccedacedeledssesrl] evesseleceoss 75 = Jan = 3/163 Ap an] May Degartunent Stores | « BL lecccscleoceses! Se a aa eS Jan 2 
—— Can..ccccoee| 44%) 4556) 42%) 50% May 17) 345 Jan 15)| do pre ©1103 fecceccicoceee (103 Feb 13, 98% Jan 2 
See 94144; 96 95 9% Apr 30; 89% Jan 25, Mexican Petroleum Co.. 921,' 94% 91%, |102% May 16, 79 Jan 5 
POP Car & Poundry| 8% SO % 76% 81% May 16) ee Jan 14)! | 0 re eeeeeeeeest es! geees @ eeeeeg ee2eece0 95 Feb t3 87 Jan 15 
Ot" "—gapeaieeganpy ed Pei 10914 10912;110% May 9/106 6 Jan 3 Miami Copper....seese.) 2676 27% 26% 33% Jan 31; 274% Apr 12 
American Cotton oil. .|* 39 40%! 3814; 40% May 23) 25 Jan 16)\Midvale Steel........0.| 477 51ig) 47% 61 May 16) 43%, Mar 23 
“he pear epean eat ie KD Peace Phe eoe| 84 May 22; 78 May 16 ‘Minn & St. Louis, new..|; 10%, 10%) 410 11% May 15, 7% Apr 17 
American Express. . coe SY @rrcese ee 5 ‘ Apr 18) 80 Feb 13) M, + 4 & Ss Ss Biccape * S87 leeeseee 28°08 90 Mar 13 80% Jan 15 
American Hide &Leather 1444 14%, 13 14% May + 12 Jan 4] pre ef seesceee | *1N0  cctpbhonteevess 109 Mar 12 105 Apr 25 
a Me <n ctldackadl 1. 22 | 32%) 65% Oo aay +4 -. zen 3} |Missouri, ., Kansas & Tex) 5 51 5% oy . 2 61 = 3 

Cc Sec 5 P4 | Oe 72 — an Pret cease eeeese qa 8S Ss 74 ‘ an 
ae a — 3933, 4038 3814) 423 May 24 261%, Jan §8||Missouri Pacific......-.| 231%4' 24% 22% 24% Jan 2) 20 Jan 15 
“Eo Berea 7915) 79% 78 vist ay 4 69% Jan I Montana Power. cocceee|* 66 sd Pee a — 4 os Mar = 
eric: .o| SO2%! G54, 62%) 114% 2 B38 an i} O pref ..ceeccccces | *1)0 $e 6eaateenenetee an 3 95 Mar 1! 
ne ri ee Locomotive. . setae of | 97 3% es = a <o0 ‘| ~~" F anne: | SS ees Se Pee: eo 2 RP +s, nag : 

eeeeeeeee 5 4 8%} 8 e 7 ‘+ ay pr SeeeeeeetViesceonvee eeeseeee es*eneeee ar ' an 
american vregecscccess|t 4436] 46" | 44 | 58% Keb ,9| 42% Apr 25||National Cloak & Sait Go/é°5)°"/210222 2.1112, 75, Reb 19| 72° Feb 19 
Shipbuilding....... S eeses eeesce e pre ecccccce|S 9H [ecccce! ceccece 2 eb 25.100 Jan 10 
A a a Ref). 73%4 774%! 73% 86% Feb 19) 73 May 28) \Nat tional Enameling. ecoel 50 | 51 491%, 54%, May 20|' 37% Jan 7 
do ee eee | 105 107 Mar 2)103% May 10), Go pref ..esssecccee|* G4 |esseeeiceesee, 99% Feb 20 96 Jan 2 
American Gantt... ...20 : a wreceelececee| 100 May 9% 89% Jan 25) oe Lead Co...++-/* 57 | 58 | 58 Bites Apr ij 43% Jan 7 
a ee... ened ececcee| eseaeleee20 eeeeetelionee eeeeee eeeeceseees | * O§ eecesel|eceece 51 ay bans Mar 2 
— eteel treme A new s 64 65% | 6356 68% —_ 4 58 Jan is National Rys of Mex pref . tase] oeueve|seeeee]s e208. eee8@84te¢0e28 et@tee88 
American Sugar woe | 108% 111%; 108 {116 May 15) 98 Jan 16) O 24 pref.......eee0/8 |° slecccce| 7% Jam ‘268i. 45, May 27 
BO PEEL occ cccccccce| 106 109% 09% |113 May 8108sy ar 23\|\Nevada Consolidated.... 19% "2014 | 19%) 21% May 16) 17% #=Mar 25 
American Tel & Tel....|. 9855| 100%/ 9856)109% Feb 1) 95 Apr 30)|New York Air Brake../*129 | 127 | 125 |139 May 22/117% Jan 12 
American Tobacco....0.|*157 | eecceeiecceee|t! May 13/140% Jan Aiea York Central...... 731, 71% T5% May 14/ 67% Jan 15 
do pref New. .cecceee|* 9S |eccecelecceee| 99 Feb 23) 9 May 27/|N Y, NH & Hartford...) 4014) 45% 4014) 45% May 29) 27 Apr 11 
American Woolen.......| 55 57 5414) 60% May 24 445% Jan 15|\N ¥ Ontario & Western,.|+ 29 20%, 20%/| 21% May 15) 18 Jan 15 
do pref .. 94% 94%) 937 95% Mar 12) 92 Jan 4) orfolk uthern...e.. a es ar SEA Feb 5) 16 May 1 
Am. Writing Pa . pret: 22 : 23 4 | 23 31% #Feb 5 20% Apr 11) orfolk & Western..... 103 103%, 103 108% May 141102 Jan 24 
merees Zine, per ° 15% 16%: 16 19% May 14 12% Jan 8) oO erecsesscees|* TH anaaatenicaatl 79 ar 76 Apr 15 
“ poreteneen 45 ll eeeess lessees) 4944 May 14) 41 Jan 2)|North American...ecese|# 42 (..seeelesseee| 46% Feb 23) 4214 May 1 
eee Copper, new..| 61% 64% | 61% 711% May 16) 59%, Jan 18 Northern Pacific...e.e+) 3&6 8744, 86 89 May 14; §1% Jan 24 
Atch. Top & Santa Fe..|. 84 85 | 84 8 May 15; 82% Jan 15 Pacific Mail.....cceccesi# QSUh| ccccee|ovcces 325 Apr 19) 23%, Jan 16 
do pref ..cceeeeeses|, 92%) 82%) 82 | 82% Jan 0 Jan 30)|Pacific Tel & Tel. w.coei@ Di) | ceeeeelecceee| 26 Feb 21} 18% Feb 2 
Atlantic Coast Line.... ° 93 9314) 93% 94% May 28 89 3% Apr 22 do pref erereeseeeee|® 70 le eevee @ee0e0e80 "72208 e@eeetetiscente2e oes8e28008 
Baldwin Locomotive....| 5° 915g, 84%4/)101% May 16 56% =jJan 15, Pennsylvania Railroad... 8% 43% >| 47 Jan 2} 43% May 27 
do pref eeccccee| 822s | eeccce coceee (100 Feb 28) 93 Jan 2 People’s Gas, Chicago..|; 44 | 45 | 43%/ 55 Jan 31' 39% Jan 2 
Baltimore & Ohio.....,.|, 54%| 55% 14 57 May 25! 49 Jan 24 Peoria & Eastern....../\s 4%) ccscce|socvce! © Jan 10| 4% Aopr 17 
do pref .....ccsceee|* 9432) 56%) 5656, 57% Jan 5) 53 Apr 25 P. St Louis....+/* 50 | ..... -2-| 53% May 17| 50% May 27 
Bethlehem Steel......-| 81%4; 82% 80% 96 ad = 74% Jan is Pittsburgh Coal....e+-/@ 4814) 5 48% sai ed - Sas Jan 15 
do pref no06.08006800068° * 22060 eeeeee eeeeee - ar 0 Jan q pre eeeesee ° * SO 80 80 j ay 19% Jan 2 
Brooklyn Rapid Transit. 42 42% 3%: 48% Jan 2) 38% Fev 25) Pitts, Ft Wayne ‘& Chi. *125 ile dn in gil i ae Mar 16128 Mar 16 
Brooklyn Union Gas....|* 75_ |...-.+) eee: -»| 85 Feb 7 80 Mar 1 Pittsburgh Steel pref..-/@ 91 [.cccceleccces| 98 Jan 10) 90 Apr 2 
California Petroleum...| 19%) 20%) 19%/ 19% May 16 12 Jan 7 ee Steel Car....../* 59 60 | 59% 69% Feb 19 57% Apr 20 
O pref ....scccccce| 99%, 62%) 58%/ 56 May 26 36 Jan 5) do ° o1® 9214| .cccce|ccccee| 9S Feb 15 93 Apr 27 
Sanadian Pacific.......| 146%} 148 146 (150 May 16 135 Mar 25 Public. “Service Corp’n. -!*#101 102 102 109% Mar 5 98 Apr 17 
Central Leather.......|°_ 64 6614) 64 | 73 Feb 27 61% Jan 15 Pullman Co.. e315 | 115 | 115 1119 May 9100 Apr 12 
O pref ....secccees| 104%) 104%) 104 (107 Mar, 8 102 Mar 14 Railway Steel ‘Springs. . 53%, 54%! 53%! 58% May 16| 44% Jan 8 
Central R R of New Jer *198 | ...eee eeeeee 216 Feb 15°02 Apr 23, dO pref .scscccccces|® OF | .isecelecceee, 98 Feb 15) 95 Jan 2 
Central South Am. Tel., ~ 106 penodeleenens Tee Mar 6104 Jan 29 Ray Con Copper.....--| 93% 25% 23144! 26% May 16) 22% Jan 15 
Chesapeake & Ohio.....| 56 59 | S73 60% Mar 14 49% Jan 15 Reading .....sseesesees) 8756 91% 87%) 90% May 16) 70% Jan 15 
= Bs Sam eg new w 7 A 7% 7% S%% Jan 2, 6 Apr 9 do ist TT * - ee ero May 15) 35 Jan a 
sa, ese legs 23%| 23% 22% 25 Jan 3 18% Apr 9) do 2d pref. .s.-eseee!*® 3614) ceeeee seeee| 38% Mar 16) 35% Mar 7 
chicago, Mil & St. Paul 42%) 45 421, 47% Jan 3 37% Apr 24)|Republic Iron & Steel...) 93 8715) 82%/ 96 May 16 72% Jan 15 
a Pees 7338, 744 73% 79% Jan 4 66% Apr 10) do pre 100 | 100 | 99 00 ay 20| 925, Jan 2 
Chieago r, Northwestern 92 92 92 95 an 3 89% Mar 25)|/St Louis & San Francisco + 12 | 12%! 12 14 Jan 2; 9% Apr 3 
do 130 oS re 137, Jan 20137 | Jan 29)| do Ist pref. ow -02/@ 25 [esssceieeseee| 30) - Jam 2) 21° Apr 12 
Chicago. R. 1. ‘& Pac...|* 22%} 23%!) 22% 24% May 15, 18% Jan 15||St Louis Southwestern. .|+ 292 | 22 22 | 23% May 15) 19% Mar 12 
Chino Coppe PRES 36% 42% S61. piles. M: ay 16 3 Mar 25) do pre aa ej* 35 hinkke'se ereece 40% Jan 3 34% Feb 13 
Cleveland, Cin, Ghié St L* BZ ccece ecceee 37% May 14 26 Feb 20)|Seaboard Air Line. ..../s 7%; 8 8% Jan 2] 7  °&Apr 17 
do pref ...--seeceee|s GLU) cee ss coerce SF% May Ii\ 58% May 7| Sears Hoeb aveveesverel 2 1 Semi oat) 19% Jan 3) 15% Apr 20 
Cluett, Peabody.........* 45%| 48%) 48% 56 Feb 20 43% Jan 4! u soeeeses! 134144/ 135 | 134 [156 Feb 151136% May 31 
Colorado Fuel & Iron...|. 4! 4914| 45%| 54% May 24) 34% Jan 29 1 #4. *116 0 | ceeeee) eeeee0/119%% Mar 11/117 Jan 10 
Oslerade Southern...../* 22 |essese cesses) 23 Jan 2| 18 Apr 22 Sloss. | Steel & Iron Co|« 65 | 6744) %4| 711%, May 24 39 Jan 24 
do ist pre sesecseesel, 18% 48%) 48%, | 50% Jan 4) 47 Apr 31| southern cl - 92 coccee! eescee!| 93 May 24 81 Feb 28 
Consolidated Gas.......|* 86 88%; 88 | 92% Feb 6) 84 Jan 5 Southern Pacific....... 83 83%, 82% sg% Feb 27| 80 Jan 24 
Continental Can....ee0.). 71 72 TO | 95 Feb 19 67% May 10 ac -«  peerpetober 24 24%| 2348) 96 May 15| 20 Apr 30 
0 pret eeereeveeeee 100 - Seeses esces 105 Mar 18 101 Fe 9 Standard Milli 9800098018 60% 62 } 61 63 May 15 57 Jan 18 
oe = preeagges eenprcegn ta 41% oo 72 | + 7 2 33% gan ¥ ag NZ. seceeels 97 weeeee|teeees 102% May 18| 85 Jan 9 
ES OETA ce J 99 * vt an eereeeeeveseesis¢ 7 wees fee 9 an 95 
Crucible Steel....cee.-| 6042) 65%) 604,; 74%, May 16) 52 Jan 12 Studebaker seccccees/ 42%,, 43%); 40 sat aed be 33% yd 24 
SOR cascccoceesel oe 91%; 911%; 91% May 16; 86 Jan 31 3 Ae ef nn atteeeeees * 75 seccelseeses| OF Feb 6 86% May 4 
Cuban-Am. Sugar....../*140 32%, 3114/152 Jan 31/145 Feb 28 per oF teel..seeseeeie 3814/ 4014; 3816] 45% May 7| 34% Apr 25 
O pref weccesceeess|* 9S 81 801%4| 95% Feb 18} 90 # Mar O Pref ..cscccceeerie 95 |....cc eeeees| 95 Feb 16) 95 Feb 16 
Deere & Co. . 20 cvcccce!* 87 90 90 6 Feb 14° 94% Feb 28 © CO.» seeceeeeees| 146%, 150 | 144% 1160 Feb 2/136% Jan 7 
Delaware & Hudson... .|*108 110 110 |115% Feb 1/100% Apr 11)\Texas Pacific.........+|* 45 16 | 16 19% Feb 20| 14 May 4, 
Delaware, Lack & Westr|*160 162%/ 162%4|180 Jan 4/160 Apr 17 aoe Ave, N€W..sseeee/8 1714, 18 | 18 | 91% Jan 3116 £Apr 3 
Sa Grande...|*° Sy : 30 for 13 2% Jan of > ge ucts... , 80% 85% | <3 63% May 14 48% Mar 23 
SCeveceoseee a r 2? eeeeeeeceeeeee 90 b | Mar 19 
Detroit United Ry JFuccece ° 85 85 85 ‘ 90 Jan 14 85 Feb 16 =. St. Louis & Western ad 2 Biase satiate athacdiians 7 Mey 33 5 4 May 14 
Distillers Securities.... ‘ i 60%/| 55%) 64 May 24) 33 Jan 2 T -~ Git R i °e® 5 ecccccl|ecccoe! 92 Jan 24| 8% Mar 15 
uth § S& Avcwcccs|® 2%leccecsleceece| 4% May 29/ 2% Feb 1/||Twin City Rapid Transit\e 46 40 | 40. | 65% Jan 31|.42% May 11 
_ pref eeceseaneeeceee ° os *"i6% ""is¥ 17% May - i” ey ot — er Typewriter... — 104% 104% 104% Mar 2 ae ape a8 

eeeeeesceseeeteees Hs pr eeereeeees hendeant +e neue 112 a 
do Jet Pref..eecsess| 3244 33% 32 | 35 May 14} % Jan 16 Unton "Bag & Paper Co.:|« 75 7 | 75 | go Me 13] 65 Jan 24 
A SEE A ; 21 23 23 24% May 14/ 18 Jan 25)/Union SFIEC a 0 000c'b oe 20 12214, 120 |126 May 14/109% Jan 15 
Releral ining & Smelt. . 9% VQ 94 13% Jan 2 Q% Apr 12 U ited Cigar ener eorees * 69 TO%) 70 74 Mar 11 69 Jan 10 
do pre eeeteeveeeeee ye 30 31 31 36% Feb 19 27 Jan 10 n tores. .... 915% 9614) 904 99 Jan 23 O14 Mar 28 
General Chemical. ...0./°175 | .....+/...+00/180) Feb 19165 Jan 26 - do pref. soecscososes(@102 | ......, 000000106 Apr 19/101 Jan 5 
do pref ereeceeecceeseos 99 00 00 103% Jan 24 103 Jan 24 do Pigs 2222s. * Jo ees Pere 70% Feb 14 9% Jan 7 
General Blectric..ceces $142 149 147% 153 May 16 127 Jan 7 do 2d pre 52 See 48 eccceeteeeses| 5D Mar 9 46 Jan 24 
+o ren eananes A te 125 118 141% Feb 9/106 % Jan 15 United R ag eeeeees|@ 77 eceococe | eeeee8 80 Jan 2 77% Apr 11 
2 pret eeseveeseeees e 42 82% 81% 88 Feb 1 79 Apr 17 seseoeel® 9 9% 9 10% May 8 4% Jan 15 
Gendt _! (B F) Co....- - %4{ 43%) 42%| 50% Feb 5} 38 Jan 2i\g S Cast LPer..... * 16%; 17 17 0 May 7 10 Apr 9 
ieee Northern ref.... "2 90 89 93 May 14 86 Jan 15 U0 g OES i haha nett e 42 eeeeee' F208 47% eb 41 Mar 26 
Great Northern : %| 32% aie 34 May <6) 25% Jan 15|\7 § Ind ‘A POSS. ee eccceesi@ 16 weselessees| 16% May 28|.14% Apr 19 
pre ref 98008000000 . 96 eeeeeciecseece 102 Jan 10\102 Jan 10 0 S'Reaity & tinpeove tle 9214) ereee eee8e8 89 Mar 21 94% May 1 
Homestake wits... G5 leesseelerssse| 89 Jan 75 Apr 24/5 ‘sh : mprovem’tie 1314, 14 14 | 17 Apr 20) _8 Mar 11 
Illinois Central.......+. 96% 97 96%| 97 May 14| 92 Jan 7 d ns ct athe 56 57%; 55 May 16) 51 Jan 15 
Ioterboro Cons Copper ts 51. | 48 56 May 16) 42% Jan 15 0 S Ste pee cecesccees( #12 eccce| eeceee| 105 May 17; 95. s- Jan 15 
nterboro Cons.....++. 8 8%! 7% 9 Jan 3) 6% Mar 25 ie 6 CCl ssccvccesess| OT 101% o% 13 May 16| 86% Mar 25 
einen: ae 40 37%) 47 Jan 3) 35%, May 29 Utah OO  alagin acti 110 +4 109% |112% Jan 31/108 Mar 25 
Inter Rantce itural... ++. 17% | sey 17 | 16% May 27/10 Jan Siiva'car Chemical. 277} 78 79%| 76%) 87% May 16] 76% Mar 25 
O PRES scccvese * 56 | 59% 56 57 May 24! 38 Jan 5 do pre cocccce! 48 49%, 47 49 May 24| 38 Mar 25 
tater Harvester of N. J. e125 | 126%) 126%/131% ay 8109 Mar 23ilwanems ..-- 82° °° 12807 107 106/109 May 98 Jan 16 
~ Ha eeteaeeeseeed 5110 Noten in 5° o8 08 110% Apr 12 106% Jan 7 Wells Fargo Express... ll bag 8 9 8 9 May 15 7 Apr 26 
Inter arvester Corp... . 61 | eeeree eoeces 72 Feb 1! 53 Mar 2s Western Ma nd SS..+\¢ 79 77 77 83 Jan 15 70% May 17 
do re eeeeseeeeeee 94. eeocee "O7% 102 Feb 25 95% May 21 do 24 og scccce!s 17 } 14% 13% 17 Feb 15 13 Jau 15 
Inter er Mar.....ee00) 25%, 30% 31 Feb 23) 21. Jan 15)lw ty Teleeragh |* 24, |eecsee seseee) 31% Beb 15) 20, Jan 29 
pref ......eeee2| 102% 106% 100% 105% May 21) 83% Jan Siiv i cinchomse BE M...| 2078, 90%! 89%4| 95% Apr 15) 85% Jan 2 
International ‘Paper... » 20%, 37%, 35 ; 45% May 15) 24% Jan 15|| "Cree nouse eee] 41%| 43 414%4| 47% May 16) 88% Jan 17 
a nénein ns “ SO. | 64 | 64 99 Mar 99 Mar 5 Wh iii a te ee * 62 -wesseleeesee| 66% May 24) 59 Jan 11 
ey ha ‘Southern.., . 17%| 19%) 1814) 20 May 16, 15% Mar 26) eeling e rie. “1% 8%) 97% | 10 Feb 27) 8& Apr 22 
andtiiins GO |.cccccleseee-| 68 May 20| 48 Jan 7||_ do Ist pref.......e+6/* 18 | 19 | 19 | 22% Feb 18| 17% Apr 17 
Ravcer (Joiius) Bin, -teocege| ciecaelecescel tO Feb 2/ 95 Jan 2 a yp tot . 40%! 2 40% 45% Feb #0 32 Jan 2 

do hte < Satis eeeee abt hg eee ee see ee erlieeeee eeere 7 y ys verian eeeeoes 74, | ‘ he - an an 1 

Kelly-Springfield “Tire... 47 48% 4514 47% Jan 11)| 41 Apr 2!| do pref ...cccccooees| 81 | 82 | 81 | 82% Feb 20) 75 Jan 3 
GO PRES wcdeccccccec| 68° lecccceiccces >| 765% Feb 20) 76% Feb 20) Wilson & Co.....+.....|, 58%! 60% 58%) 61 May 16} 45% Ian 2 
Lackawanna Steel...... le 8414, 86%' 83%) 915, May 16 T3% Jan 12/' Wisconsin Central... © B35 eeweee eveeee!| 39% Jan 3) 34 ay 2 
Laclede Gas e . Ss SV OVSS TOS Of OO) 0 Mar 8 8 Jan +4} i ae LP oeebhe ce #112 ereees lease Te Jan 2/110 \for on 
Lake Way PATE, ‘ Scecce coccce! 10% Feb 19) ay May do ref 206668006 *115% serene ereeee 114% May 18 114 Tan 17 
do pref eeeeeeeseees 16 “@eeeese' eveeee 1 Feb 25, 18 hor 23 lWorthington ‘Pump, .:ss 47%: "48 i 47 36) 51% May 7 34 eb . 
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~ 9 W 
ast te Year 1918 ¢ 
ACTIVE BONDS Week °° Year 1918 t BONDS Sal Week °° 
| Fate High Low High { Low CONTINUED Fri. **; High. Low High - Low 
| 
Adams Express col tr 4s + EEE. MURS Mar 16] 64 Mar 8/|Montana Power 5s A...| 8834; 89 8% Feb 13} 87 Jan 14 
Alaska Gold M conv deb 6s} : 18 coccccleccccs| 28% Feb 718% Mar 4 \NC& S8t con 5s.../* 97%; 99%| 97% 101 Jan 24; 97% May 15 
y & Susquehanna 3\%s/« 7 RR PIR Mar 15; 71 Apr 29||National Tube 5s....../* 9456 | -cccccleccces!| 96 May 23) 93 eb 2 
Deseritan se? Chem 5s../* 98 96 96 1180 Feb 26 91% Jan 5/|N Y Air Brake cvt 6s..\* DD fecccccleccces 100 Jan 4) 98 May 21 
GO Gi Bis ccccnesd 93 93 | 92% ‘| Feb 27/ 91 Jan 2||\New York Cen ref SUGSri° TO lecccece ersees! 74 Jan 10 70 May 1 
American Cotton Oil bs. Pp RS epee FF 33 Apr 10 82 Jan 24 do deb 48 1934....../8 78%; 80 80 81 May 20; 74 Apr 2 
American Hide & Lea 68| +199 100 100 ,|100% May 6 98% Jan 7} do deb 6s eect 94%; 95 93%) 94 Jan 2} 91 Mar 25 
Amer Tel & Telcony4\%s\* ie: Bh aiue Abie di cccee| 91 Feb ¢ 6 Jan 4 do M OC collateral 3 eeeeee seers perm yc 63 F 75 <- 12 
do collateral 4s. enéeaeu 815% 8214 15% 83 Jan 14 80% Apr 18 N . 4 & St Louis 4s = Ftc pecs eeeree 82 Jan 8 8 pr 8 
do collateral 5s...... 89% 901g 89%; 95% Feb 5 89% May 28 NYG LH& 8 le 68% "Sek. we th, ‘3 Jan 10 87 Fen 1 
American Thread Co 4s./* 985% 985¢ 985% 98% May 9 96% Jan *8|/ do collateral tr 5s.../* 86%s Si” =8i%y 90 May 22 thy: M: 3 
Amer Writing Paper 5s.|* 83 4 84 | 8 Feb 18) ‘9 Jan 4 IN Y,N re oe deb 6s aA Sik, STS, 90 May aa 2 Me 18 
BOR Arbor 46... ccccccl® SB%/.. cc cclecccce | 59 Jan 24) 55 Mar 27/| do 3%s 1956........| OL Na see see eessee) 51 May 1 jon 11 
Armour & Co 4%s....../* 84 %; 85% 85%! 8% Feb 15) 82 Apr 2)IN Y, Ont & West "ref 4s|* 64 : Ho 60 | 68% Mar is an 2 
A. T. & S F gn 4s....../* 803, 81% 80 85% Jan 31) 80 Mar 27||New York Rys ref 4s ool, 21% =60351% eB. May 22 3 a . 
do adjust 4s stamped. * 74% 74%, 74%) 78 Feb 15) 71% Mar £1/| do adj inc 5s....... jo 22%, 23; 22 | + tal — | len i@ 
Go conv 46 1956... ..jecccce! sccccelcces --/ 87, May 16; 811% Apr 17||\N Y¥ Telephone 4%4s..._/* SGi. So“| 86%; 89 Mar 4 83% = "7 
do conv 4s 1960...... * 84% 86 85 7% May 16) 82 Apr 17/|N W, West &Boston 4%4s'.....- ol ; 52 | St May 18 1% wee 
Atlantic Coast Line 4s. 80% 80% 80% 584% Jan 5) 80% Apr 2 | Norfolk & Western con 4s * S1 [tt eeee eeeeee 85 he 15 ol% — 23 
oL&N col 4s..... | | 1%, 70 asit aay bo a. yr 24) oe Gvis' ee: }. Wbboehe bhooep 105% Ne oon May ; 
e 79 jack - e iowa an . St Qa Saeee- Weemaeceeacen! > eeeeee eeee8e v 
pig unified 4368. wa (Sy az ae i dadote cae 101% Apr 5! 99% Jan 4/| do Poco. C & C joint 4s * 80% ceees --e2| 85% Feb 5 4, yr=4 . 
Baltimore& Ohio prior 3% * $514, 87 86% 89% Jan 3) 85 Apr 18||Northern Pacific prior 4s 80%, 80%; 80 | 85 Jan 9 co a i 
o gold 4 : scccct 77%) TF 7854 May 21) 76 an 2|| do general 3s........ 59 59%4| 59 61% Jan 23 pr 
Go gold Ag. -.+--+... 3°23 7912, 78% 80% May 22) 76% Mar 26/iOregon & Cal ist 53....|* O1% ++-ceelees-e0| 96% Feb 21 . 3S 
do P. L. E. & W Va 4s): TAG ceeeecleeeece, (68 May 7) 72 Mar 2'|\Oregon Ry & Nav 4s... * ip! samuel astilees — % 100% can a8 
hehom Sel Ext One 83 |"7B5°"|"3""| 8 Bub 8] Sos Mor Ba/O'gura,shary time Ue G6 1}2) x02u| roan ask, fae Gagne Me 
* OF 95 5 8s. coccces Peeeee  eeeeee| f. 
ont beret eis 35 | $8 | oe a Avr 33) 14 Jan delat bathe gai gece): Se | os/sscc| BM Mey 8 SR Ie 8 
tS ett 4, 4 | r a acific as Ss Swcece S< Peer ee eeeees!| 
Brooklyn Rap Tran con Ss  95%|"'Se°""|"83Z| 97% Abe 23] O20 Ran 3s Pacific Tel & Tel 58..+.|* 90) |-seece seeeee| 925% Mar 2/90 May 29 
yO» Ey Cie pelea I 65 | ececcclececce| 69. Feb 26] 65 Feb 13//Penn 4s 1948.....00004(* B4 Hh) esse ee eeeees =. ee = 
Brooklyn Union Bl ist Ss/; 78%) 7944) TeX) Sry Jan 8] 79 = Mar 27 copies Gas bac.sc122:|..007| 994) $36 32 dam 8 8 May 16 
Buffalo, Roch & Pitts 53\* 99% ee ete.lesotes| 99% Feb 19] 85% May gl (peBles Gas Se. 2 2002: o"87iZ).. s+] 87% May 14] 85% Feb 1 
Buffalo. Roch & Pitts Sale a0 eboaselosoces % e % ay oca on as Oo s. eee e oF 2 ereeree erecee! 821% M 6 73 Jan 4 
Bush Terminal 5s...... seseseleesess| 84% Jan 10! 80 Feb 8|/Pub Service of N J 5s.. (SB coesee *esee| on a at] 81 , 
Genade Southern cons Ss\* 91 | O1K| Bis] B19 Heb 23) sod fae 23) egg gen dor 5o 22) 83° SGH| “SB ag” web all 81 doe g 
Canada Southern cons Bel* * 91 91%| 91%) 91% Feb 28 % Jan oy A FF le ox 98% Feb 231 93 Jan 5 
Central of Georgia cons 5s|.... ecccalecsecce! OT % .— = sh ide : 4 tig a at a3 4 pies debe Jen 7| 63% Mar 28 
~etetaat * 9514) 9514 5 44 | ar eee ~ oc ce sel tececasl 
Gent of New Jerse gu delelos *| 102%) 102% "31% BoD asl seg, May 2 St Louis & Iron M 5s... OF] 98% o2%| Te Mer 4S) 80% Jen 2 
Central Pacific gtd 4s../\* SO % | ccccceclecccce aa HA : 86 by 16 do Hl 4 &" if 4s e Aa] 69%, | 69% | 71 Jan 12| 66% Mar 27 
gtd 3is......... © ane | esesl ease mn in| 95° Ane 28 st L& 8 FP edj és.....| crit] crit] o8%| gs Feb 2| 60 Jan 18 
Chesapeake & Ohio con o 98% wal Se "t3 May 17} 72 sar 2 tL& 8 F ine 6s... ©47%) 4840 17%| 51% May 14\ 44 Apr 26 
fee dite css Gait) 18 | AM HRY Bios Re AISLE Setament ae |S a a gs 
eeeeeeee 2 te | eerece! . ee 
esengs Se Alten Be. +s +18 50%). +000 -cccoe! atxe Jan 9]:96% Ape 18]lGeah’a ats Line g 4s stpdle Ou|7°°°°° srzeee) 1% Mar 1/70 Jan 22 
Chicago, B&G gen de.|* 81%). 2102222"! 8492 Feb -2] 80 Apr 10 do adjustment Ss .-+-/ 55%) 551%4/ 54 a Jan es 51% _ Fo 
do joint 4s....... |. 93% 935%! “93%, 70 + 73 pend 16 Southern n Beli Tel 58..../s 5¢ | rood Bea 95° May 16} 90% Feb 1 
do Illinois div 3%s..|* 73% 82%, 73%! 7 May 82 Me 13 Southe Pacifi x Bs... +. in| °"go°°| °° sees 8254 Jan 23) 75 Mar 27 
do Illinois ext ¢s..... * 821; 831% 82%4| 37 Feb ~ a oll = 1 4s. sacle Sn 76 Jan 31 T1% May 10 
Chicago & B Ill gen Ss. eeeeee - sett °eSiens Mar 20| 98 Mar 8 do vy 5s 8 iseabaepg 911 91% | 91 95 May 16 sei Jan 17 
Gengonge vent 400 .2/S°SE5, "°H5i{/"°58""] MM Gam “FSH Reb 38] southenn Ratimay’bals:) 3" 62% 2y| 63 May 9] 59" Jan “i 
" - 71.°°| 7 an pr | 62%) 6 
“pita: a | isi iy BH BE Ae Blatt Ghar) G8 Se Ou) Be Ee By ie i 
e®eeeeeneees & we '=| ps e a 91* 96 atau anil 2 
fo ref 4%s pa cna 67% | 63% | a3? 70 Jan ¥ Jan 14 Texas Co conv 6s “ata o8% 84!" "$74 10136 Jan 10 96 l, Jan 2 
doCME Pu uget Sd 4s. selécebac ‘ Seelam“ ehh eOoertese> 69 a66s S P eeorEe ¢ eeee y 
| | | 103 Feb 5) 99% Mar 16/|Third Ave ref 4s...... * 54% eeeeee ccs cee| 56% May 16) 52% Mar 5 
* ) Peeeeei eesece! ~-14/ = 4+ o 
On # North en Ge. | 5596" S34|""S2%) $544 Jan 20] 73% Mar 28] do, adj ine bs. ii SB lecsce| ola” fe 1a” aa 
do general 3igs. ee be 70 aa OR ee 3 Feb 18 ape U i P ifi 1 st 4 ’ 48 O° ork °s See R9 , 5 85 Mar 30 
Chicago Railways Co.. * BE pees lescce .| & Feb 21 5 — : "7 oe » Kbgag ae + oa oS 89 Ma, 17| 82 Mar 50 
Chi, TL & Pacis gen aa)* 73, |i aR) GO Be Fe iby MAE oBl] $0 20 Hee agen 7s | Ts) Feu! 81m Feb 21] 75% Jan Bs 
9 rerlbegeoe el rbel ibe Mined: HE ~ da: Big 3 U's Heatly Eta dete): 23qc| 226 42K) 25" Reb tl 38" Bab Bi 
oeeeee ev eeene) eeee ef ee @@ eereee -— n sole ‘ f 5 b 5 2 
Chi & West'n Indiana 4s * 65% “66°"|""66""| 63 oe a U S Rubbe a erereee ooit| 1004) 10 100% Jan 21/100 Jan 2 
Col Fuel & Iron gen viet /* 84 ta teeleesees, > may 4 33 Many 23 Go 56... cc0- e'ecocces | “80 MgOtt| tot 1 May 16; 76 Mar 23 
Col Industrial 5s.......|* 73% 74°"| “74""| 76, Feb 26 82% Jan oel|U S Stecl 5a...” 97%| 98% 97i2|100 Jan 3| 96% Ant i? 
Col Southern 1st 4s. *85 | &5 847%| 86% Feb 15 = Jen Vv 1 tr 5s 941 gal oat 97 Feb 8] 90 Jan 2 
do ref & Ext § 48. 00s 71% 715 | 71 be Jan 38 20% —_ 2° aCar Chem co tr 5s. |e ; of 94% 94% oa yo 19| 94 Jan 29 
Consolidated Gas conv 6s/* 995% 100) | - 99% 102 Jan 4 971 pr 5 Virginian Railway Need 95 |e ass “aes?! 99 Jan 10) 88 Mar 28 
Corn Products 5s 1931..|/ 9834) 98%) 9Si4) 98% Mey sclos” pay ailye Railway & Power bs\s s>4°| 20 2} 33”|so% Jan 11| 77” May ai 
ashe 1034... Pinkie Mpa oe 00% Jan 21 esi aoe a aye Sy 4 -*ehtghbdatees 95 | 94%! 94% = zon 7 + ae 7 
Del & Hudson equip 4%s!¢ O35) +00. oseceel oa oe aoe Apr 16||Western Electric Ss..."/ i" 96%|""96i;| 98 Jan 21/95 ‘Jan 18 
ys ret WBacrecsevese ‘ tah 885 | °"888¢| 90 Jan 9 8532 Mar 23||West Maryland 4s....../\« 59%! 5975, 59% | 62 May 15) 58 Jan 21 
0 conv peatereses” Jar P 68 69 Jan 3! 60 Jan 17||West Union col tr 5s... 934%; 93% 93 93% Feb 27) 90 Jan 22 
me yt PA} EE sore] Bo MAY 24/ 48H Feb 8|| do real estate Wigs.--/¢ 520°]. ce celaseeee| 88” Jan 10 80 Apr 14 
Det Edison col Se 1993|* 9496 122222/222022 RR eS Bisn ac le cee tt | te > Balen 2 2 
Distillers Securities 5s./* 85% 86 bey,| 69 Jan 31/65 Mar 25|\Wilee eo Ist 68.....| 9514/ "5513, °°3514| 96% May 16 93% Apr 1 
y ~~?» -ieebers 54%| Sait] Sait] 57% Jam 2| 40% Jan 16llwineessin denver an’ ‘le 72%! 72%) 72%| 72% Apr 2! 71% Apr 30 
do Conv ds Acsccssc./¢ 4744) 4742) 47g) 48% May 17/ 42° Jan 24 
do conv 4s B......../* 47%} 48 4714! 79” aa 2 75 Feb 5 ee 
do Pa col tr 4s.:-.-:/2 78" | 73 | 78 '|,20 Apr 20 75% Feb 6 GOVERNMENT Sale |__ Week | Year 1918 ¢ 
General Electric deb 5s.|* iu 88%! 987%\ 74 Mas 4171 ber 3 BONDS Fri. **| High , Low igh , Low 
do s eeeeeeeeeeee te eeeeree |e eee 90 May 16 4B Jan 17 
Settee Ce 4 hee * 87 or gsce|cescus 38 — a3 LL <2 a} pute ween: 5- : 5s... Biie 91%} 90%) se a 7, > Hae Jan : 
= a Lod e a rgen ne eeeee *eeeee -eeee8e)| pr 
ay a Fr ref 4s../° tant| 72%) 72% 16% Feb 25 14" Jan -4llOniness Goo h Gg..000/* 62 |.....0/0....01 60 26 
Oo = 7 2S9".9 Ces s 75 v 78 “4 Mar 12 71 May 13 City of Tokio Shab ccccece 79 i9% 79 8 
: nol Steel Se... 0). .|* 94441 ""95°"|"'a9'"|,97. Jan 14] 949, May o5llDoc or Cenmee 26, tr.) 92%) 92%) 91% 2 
Int Mer Mari 8s ay 9814/ 101%| 975% |'21% May 18) 90° Apr 18||Dom of Canada. °31, tr.) 91% -92 91% 3 
Int Metropolitan 4%s. 521% 53 50% 57 Jan 8 51 May 31 Imp Jap 1st ser 4%%s.. o aa *eeene @eeese 18 
International Paper 68.|...... raseslttccssl og” yee aal"oa’” Jan 2 Rep of Cuba 5s, 1904..|* 98°°|...... hs 8 
lowe Genta! Yet’ Sarccle g5 | 96%] 96%! 87 Jan 36 98. Jan 3B S Liberty 3%48.......| 99.68| "90.83! "9:63 $1 
o ore s2itle 43%6|°°4aig| 48% 46% Jan 5| 40% Ape 17 US Liberty 24 4e..2222| 948 4.34! 93.00 31 
cones ees — o- ' Sale Secs 6 
Bete t S& Mem ds 55%|,.°° | .° | 61% web 16158 Jam SIISTAND’D Om tasuEs Thur. | ‘wets $3 
do ref 700 7 % 79% 80 May 16 a — o Anglo-American Oil.. be 11 Pe eees. Beee88 29 
Kansas City Term ist ds|_ 76 %| 76 | 78 i 181 88 Jon -gi|Atlantic Refining. . ..... 20]$900 Joreeesiceece i 
Lackawanna Sti 58 1950/* 91 |..,...\..0+..| 96% May 16 9T% . Are 9||Bueckeye Pipe soveels 90 94 7 
Laclede Gas Ist Ss...../* 9844) ......)eeeee.| 98% Feb 6 4 ee 18||Continental Oil....22 2: £425, |. .ccce|scecee Seeese 
Lake EB rie & West ist 5s/* 78 eeeeee| eeeeee 92 Mar 11 82 =e 1 Crescent Pipe ng ree 33 Presses te e008 May 14 
Lake en 48 1928 > Ft = = Sait May rr 81% Ape 15 Boreke ee the Lane. re . Peeeee eeeee8!* Mar 30 
9 pe 8 s u eccece Peeeeeleeeece 
Tehich Val of NY 4%s.|* 85% | ole de'ee| 2 te oe 64% Jan 21 ise ave : Galena Signal Oil... 20 SE lecencel eavace 17 
Liggett & Myers 7s.... 210% 112%, 111 |117 Feb 20 88 pr’ gi |Lilinois: Pi Pipe Line....0./9167 | 172° | 107 25 
Biv ckbenapecswth see 91%, 91%|.95 Feb 28 72 oan 19||imdiana Pipe Line.....|* 94 |....cclecceee r 27 
Long Island ref 4s.....|* 74 it, 75 74%; 19% Jan 21 pr Ze ~~ Pag =n es esas See eee Ceccce 
- . see 8 seecsesi? woe +. .e@bec ® ew or TANSIC.ccce Peeeee Seee08 eeeees 
Lorillard Te..eveccccesjeuid |222277/1i2ttr|118"" ew “ial iio" ape “aol|New, Fo ern Pipe Line...../*108 | “ii3"* “iid 4 
Ge Wi csnak *90 | '91%|"'90%| 93. Feb 14) 85 ~~ Jan 181|0! Ohio Oil...¢...ccceces 3324, | 326 | 325 3 
Louisv & Nash Unified 4¢|* 83 |... *|..°. # so’ man = 19||Pierce mgt coos eeetgagh | oo seeel ore + a a 
Manhattan con 4s taxex’t|* DAL sana mal eateus 82 Feb 19 80 Moar 99|| Solar Refini ee recccce| CoD | seeee ee ceee re ° 
Midvale Steel 5s....... 85% 86 86 92 May 15 .” Mar oa South Penn Oil........ 5270 | 275 275 Ave 4 
Minn & St L rfg & ext 5s/* 41 @eerseeleesene 46 Jan 20 4 ar = ithern Pipe Line.... 5133 | @eeree e2ere8 eb 25 
GO 2H S Be 48.05.00) £6 ™ o4% May 15 60% Ape it Stan lard Oll of Gehitonne 2212 "216°" | "315°" eS 
. ' vf 
eGo Sd de nc eile So [esccceleseees| BB Sem ast so abe 28 Standard Oil of Indiana|*615 |......\....., 3 
do ref 4s......0c...|* 40 ei tor aie wachatic anak May 14) 40 Mar 27||Standard Oil of Kansas. |*450 Co ecce| cocccela-- ce: sectecidssce -ceces 
do gen 4448..cceeees|* 23%, 27% 7 34 Jan 9 27 Jan 23/|Standard Oil of Kentucky|*320 "Ettee ess ces May 16 
do T of T 5s vecl® S2'e coe! seeee| 56% Jan 7 50 Jan 2)/Stan Oil of New Jersey. |*535 545 37 Mar 25 
Se MOE RE cca nslebannal vviesolssunasteime ited saleascs een egs Stan Oil ‘Oi SE Obie cane «| 205 | 267 2 
fic cons 6s.\* 98% 99 99 99% Feb 98% Jan 26/|Standar< oO Ones J wobdcokd tte eee 
ey reaettg one Se * 9014 90% | 90%. | 92 Jan 3) 90 Mar 19||Swan & Finch......... . = 1°300°"| ‘Gatdlane’” ett’ “Siders oes 
Go 58 1965. ..cceceee|* 8144) ...006) eevee! 86 Jan 8} 79 Apr _ 10/| Union WTank..ss-cecre|° 96 "100 % 1 
do gen 4c eT he ee 58% 5834 | 57% | 59% Jan 2 55% Jan 12 Vacuum Gee cccvcceses 335 eccccsleccececs! 2 





( * Bid price; no sale. 





** Stock and bond quotations to noon on friday. 
+Ex. dividend. tHigh and low for the year, 





tf Range for week corrected to the close on Thursday, 
corrected to close of the preceding week. 
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SOME RECOVERY IN GRAIN OPTIONS 


Prices Rally After Early Further Yielding— 
Large Crops Indicated 








Following weeks of almost continuous yielding, some 
recovery in the coarse grain options has not seemed sur- 
prising, and gains of 43%c. in corn and 2%¢c. in-oats mark 
the week’s net changes. But the rebound in corn prices 
did not come until after the July delivery in Chicago had 
fallen to $1.303, on Monday, thereby going 1%¢c. under 
last week’s bottom level and to the lowest point thus far 
touched on the downward movement. As in the recent 
past, oats displayed relatively more firmness than the 
costlier cereal, but July oats during the opening session 
went to within lc. of last week’s minimum of 63%c. and 
the early decline in both grains was largely attributable 
to continuance of favorable crop advices, while the sub- 
marine sinkings exerted a temporary influence. For the 
subsequent rally in prices, repurchases by short sellers 
were chiefly responsible, and it was said that the speculative 
covering was prompted partly by apprehensions of crop 
damage through excessive moisture. While it seems true 
that there has been too much rain in some sections, it was 
hardly to be expected that conditions would remain almost 
ideal in every particular, and it is still possible to say that 
the agricultural outlook is one of exceptional promise. This 
fact is made clear by Friday’s report of the Department 
of Agriculture, given in some detail in the adjoining 


column. 
The grain movement each day is given in the following table, 
with the week’s total, and comparative figures for last year: 


———Wheat——_—._ Flour. -———Corn———~ 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports. 








A on Sian ae. - eaenee ccceose 1,085,000 34,000 
J ccccece 202,000 > eee 5,000 712,000 ssheee 
Mom@ay ......-.-- 344,000 80,000 11,000 1,117,000 197,000 
Tuee@ay ......- 183,000 a ainda 32.000 570,000 28,000 
Woseestay bateee 166,000 2 eee 779,000 68,000 
seéace 213,000 107,000 6,000 641,000 se neve 

Tetal ......- 1,566,000 198,000 54,000 4,874,000 327,000 


last year ..... 4,340,000 6,374,000 93,000 4,818,000 566,000 





Chicago Grain and Provision Markets 





Cuicaco.—Daily improving crop prospects have continued 
their depressing influence on the grain markets, carrying prices 
down to the lowest of the year. At the low point, June corn 
showed a loss of 27%c. to 28toc. from the high of the season, of 
which 14%c. to 161%6c. is from the high mark of about a fort- 
night ago. June oats were off almost 12c. from the highest of the 
season, and the decline for July was only a little less. Provisions 
also s7owed substantial recessions since last winter, the decline 
being $8 to $11 a barrel on pork, 3c. to 41%4c. a pound on lard and 
more than 5c. on short ribs. 

There has been enormous liquidation in corn, and almost the 
only support the market has received has been from the _ profit- 
taking by shorts. Planting is virtually completed and _ private 
estimates of the acreage place it at 116,000,000, which is 214 per- 
cent. under last year’s but 10 per cent. over the average prior to 
1917. Marketings of corn continue liberal, the primary receipts last 


week having been 3.781.000 bushels, against 3.145.000 bushels the. 


previous week and 4.157.000 bushels last year. The cash market 
has been weak, with prices materially lower. The market for 
futures is in an oversold condition conducive to sharp fluctuations. 

Oats had a spell of firmness early in the week, in spite of the 
ideal growing weather and private estimates of another 1,500,000- 
000 bushels crop this year. Some sales for export have been made 
at 13c. over July price, track, Baltimore. 

With the greater part of the winter wheat crop made and har- 
vesting in progress as far north as central Tennessee, the market 
was flooded early in the week with private estimates put out in 
advance of the Government report indicating a prospect of a yield 
of 950,000,000 to 1,000.000,000 bushels of spring and winter wheat 
this year. This contributed somewhat to the declines in the 
coarse grains. Supplies of old wheat are all but exhausted. the 
official estimate being that little more than 20,000,000 bushels 
are left for domestic consumption. This suggests drastic curtail- 
ment for the next few weeks, although new grain probably will be 
moving by the end of the month. 

Latest visible supply figures show for wheat a decrease of 
387,000 bushels to a total of 1.146.000 bushels. agdinst 28.896.000 
bushels last year; for corn a decrease of 1,368,000 bushels to a total 
of 13,038,000 bushels, compared with 2.629.000 bushels last year, 
and for oats an increase of 326.000 bushels to a total of 20.822.- 
000 bushels, against 17,454,000 bushels last year. 

Chicago stocks of grain are, of wheat 256.000 bushels against 
355,000 bushels last week and 291,000 bushels a year ago: of 
corn 3,729,000 bushels, against 3,920,000 bushels last week and 


195,000 bushels last year; of oats 3,436,000 bushels, against 
3,113,000 bushels last week and 4,919,000 bushels last year. 
Provisions started the week with considerable strength, but it 
did not last long. It was based on an erroneous statement of the 
stocks in Chicago which was put out Saturday, to the surprise 
of the trade, and which was corrected Monday. The revised 
figures show an increase of 707,000 pounds in the month of May, 
instead of a decrease of 3,530.000 pounds. as reported Saturday. 
Total cut ‘meats are 194,796,166 pounds against 180,440,186 
pounds a month ago and 129, 513.502 pounds a year ago. The 
previous report made holdings this month only 167,538,682 pounds. 
The change in the returns caused a revival of the bearish feeling, 
in spite of a lighter run of hogs at the yards and somewhat higher 
prices. Average weight of hogs at Chieago for May was 238 
pounds, against 242 pounds in April and 217 pounds in May, 1917. 





Favorable Government Grain Report 





First official intimation of this year’s prospective spring wheat 
yield, and more definite data as to the size of the winter wheat 
harvest, were given on Friday afternoon by the Department of 
Agriculture in its June crop report. These forecasts were made 
by the Bureau of Crop Estimates, which based its calculations on the 
conditions of the crops as of June 1, as reported by its thousands 
of correspondents and agents throughout the country. The total 
yields will probably be above or below these estimates, as conditions 
from now on improve or decline. 

Detailed comparisons and estimates are as follows: 


SPRING WHEAT 


Comparisons of the June 1 indication of spring wheat with one 

and two years ago: 
June 1, ’18. 
95.2 


June 1, 17. June 1, 16. 
91.6 8 


a . 91, 88.2 
ESP Se 22,489,000 19,039,000 17,851,000 
Crop, bushels........ 344,000,000 283,000,000 246,000,000 


WINTER WHEAT 


Following is a comparison of the June promise of winter wheat 
with that of May and a year ago: 


June 1, 18. May 1, ‘18. June 1, 17. 
S3.8 86.4 70.9 


I So a f 
0 RR 36.392,.000 36,392,000 27.653,.000 
eS eee 587,000,000 472,539,000 373,000,000 


OATS 
The June 1 estimates for oats compare with one and two years 
ago as follows, the 1916 acreage and production representing final 
figures : 


June 1, "18. 
SPREE I 93.2 


June 1, ‘17. June 1, 16. 
88.8 86.9 


ND. i's bike ous a0 0 44,475,000 43,161,000 *41.527,000 
Crop, bushels........ 1,500,000,000 = 1,381,000,000  *1,251,837,000 





* Final. 





The Food Administration at no time has made any rules or 
regulations which in any way restrict the use of cottonseed meal for 
fertilizer. The Food Administration states, on the contrary, that 
its attitude has been that the crushing mills must give to the farmers 
of the South a preference in the sale of their cottonseed meal over 
the commercial mixers. The farmers may in this way purchase 
their raw materials and mix their own fertilizers, thereby saving in 
their investment from 20 to 25 per cent. of the cost of commercial 
fertilizer. 


A circular issued by Neill Bros., of London, dated May 15, 
estimates this year’s consumption of American cotton at 12.350.000 
bales, against 14,049,000 bales in the previous season. The 
circular says that the question of use depends entireiy vpon 
transportation. 





Commodity Prices Generally Steady 





Price fluctuations in the cash markets for the articles of chief 
consumption continue to be confined within a rather narrow 


range, ‘there being only 52 alterations this week -in the 325. 


quotations received by Dwtn’s REviEw, of which 33 were advances 
and 19 declines. In dairy products, the feeling was quite strong 
throughout the week on the better grades of butter and eggs, 
demand being well up to receipts, although the latter were fairly 
liberal, while cheese was steady and practically unchanged. Con- 
tinued sagging in values was the outstanding feature in grain, for 
while oats and barley were comparatively firm, more or less re- 
duction was effected in corn and rye, the principal influence in 
bringing about this condition being the receipt of continued favor- 
able reports regarding the progress of these crops. There was very 
little change in live meats, beef, hogs and sheep being steady at 
about last week’s close, but the general trend of provisions was 
towards a lower basis. Trading in hides was restricted by the 
paucity of offerings, but such sales as were made were mostly at 
full maximum prices, and while business in leather was confined to 
current needs, pending government action on the regulation of 
quotations, values were extremely strong. More liberal offerings 
caused further depression in tin, as contrasted with a moderate rise 
in spelter and lead. Other prices changes were of no varticular 
significance. 
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Cement, Portl’'d dom. . bb! 
Lath, E 


COTTON GOODS 
Brown sheet'gs, 
Wide sheetings, 10-4... 
Bleached sheetings, st.. ‘ 
Medium ” 
Brown sheeti 
Standard 
snis ites 

ple 
Print 
64x60 ... 

DAIRY: 
Butter, creamery extras.) 
State dairy, com. to fair. * 
Renovated, frsts - 

» held sp.. 
W. m. under grades..... 
Eggs, nearby, fancy... .doz 
Weste - 
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WHOLESALE QUOTATIONS OF COMMODITIES 





eseeeeee ees 


: etan 


% inch 


astern, spruce. = 


..1000) 


term Grats... ..ccce 
ED FRUITS: 
Apples, oe. choice... -Ib 


Prunes, Cal., 36-40 
b. b 


Oxalic 
Sulphuric, 60’.. 
Tartaric crystals b 
Alcohol, 190 prf. U.S.P.gal 
- ref. wood 95% 4 


Alum, 





Prd Be Pe be 
be | 


ir, 
Peru 
Tolu 


Calomel, 


Castile soap, 
Oastor Oil ‘“‘A 


Caustic soda 75%..100 Ibs} + 
Chlorate Dtdheonné 
Chloroform ........... 7 
Cocaine hydrochloride. . .o2 
Cocoa b — err b 
Codliver Oil, Norway... bbl! 
Corresive sublimate..... Ib 
Cream tartar, 99%..... ” 


Creosote, beechwood.... ‘| 
Epsom salts, dom... 


Ergot, 


Bucalyptol 
Formaldehyde 
usel oil, refined 
Glycerine, C, P 
Gum-Arabic, 
Benzoin, 


ux 


Oil—Anise 
Ba 


y 
Berga 
Cassia 
Citronell 
Lemon 


ammoniac, 
Sal soda, A 





Ammonia, c 
irsenic, whit 
3alsam 


10 
Borax, crystal, in bbl...Ib! 
Brimstone, crude dom. .ton 
American t 
Oamphor, foreign, ref’d. * 
Cantharides, Chinese, w, ‘ 
puss, white. ‘ 


aga 
Iodine, 
lodoform 
Menthol, cases 
Morphine Sulph 
Nitrate — hal 


merican. 


Ib. DA cipateadeeeea 
Raisins 4-cP..... box 
California stand, loose 

muscatel, Se l | 
DRUGS CHEMIOALS: 
Acetan: SS 5's 
Acid, J deg.100 Ib 
Boracic crystals....... 
Carbolic drums........ 
Citric, domestic....... 
Muriatic, 18’..... 100 Ib 
— PU Sredeee eee 


--100 Ibs 


* 


denat. 188 pref.. a ie 


iba, S. A..* 


Bi-Carb’te soda, Am.100 Ibs 
Bleaching powder, 
34% 


®eeeeecees 
ee Peete eee ee 


*_* et @ ee eee 


ee@eeeee ee ese 
Seeseeeeeeeeenscee 
®eeeeeeeesecsecs 
eee ee ee oe 
JA = fo ES a 


canth, Aleppo ist. 
imed : 


e*eefee ee eeves 


**@ ee eees 


o Dulk... 
crystals. . 


*e®eseteeeeene 


tins. . .oz| 


se eee eeeee 


Benas. 
-100 Ib 


Saltpetre, commercial ‘ 


Sarsaparilla, Honduras. .1b 
Sod 


a ash, 58% light.100 


f 2-20 2. 

~ i —on_\c—o7 F | 

+Means advance —Means decline 
° Government price. 
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DRUGS—Continued. 
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Muriate potash, basis 
80% 10 
Nitrate soda, 95%... * 


‘|| Spring 100% flour. .196 lbs 
inter oe = 
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Hemlock sole, d.h. 2ds..lbe 
Union backs, A Set Oe 
Scoured oak backs, No. 1 
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UMBER: 


Hemlock Pa., b. pr 1000 
White pine, No. 1 





eae good texture 
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White Ash, 4/4 1J¢ts 
Beec 














Chestnut 4/4 firsts. 
yp 


Cc Pp, 1-in. 
Mahog. No. 1 com.1-in.100 ft 
Maple, sr page 1 
Yel. pine, LLA flat 


Cherry 4/4 firsts... 
Basswood 4/4 firsts 
ALS 
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ig iron, fdry. No. 
Phila, ne 
basic, valley, furnace. 
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forge, Pittsburgh. 






































Steel bars, Pitts.... 
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Beams, Pittsburgh. . 
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*3.90 
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ARTICLE 


OILS: Cocoanut, Cochin. .1b! 


Cod, domestic......... gal 
Newfoundland ........ ad 
po a Peeeeeeeeseeeeees lb 
nseed eeeteeeee eens = 
Lard, prime, Gi édecen gal 
Ex. No. Dexeetadeces - 
Linseed, city, raw..... “ 
Neatsfoot, ae” @, Goctee ee 


Refined, in bbis...... 


m lb 
Petroleum, cr., at epee 
ea 


Gasoline, 68 to 70° steel. * 
Min., lub. cyl. dark fil’d * 
Cylinder, ex, cold test.. sed 
arafiine spec. gr.. * 
ref., 125 m. p... Ab 
» first run........ 
oya TE S6 BeccSccoc: = 


—anrs: Litharge, Am. 


] 
Wax, 
I tosin 





Beedcccscs 


Vermilion, 


White Lead in aces @ 


ry 
é sé Eng. in oil oe 
Whiting Comrcl.....100 Ib 
Zinc, American........ -lb 
P, P, R, er ee ag 
PAPER:News roll...100 
OS A epeapiaappgl b 
Boards, a eecccees OD 
sé e é 


if) ws sé 
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Japan, Bbsinotecodan 
Best 


Fi ts ee @eeee e*eeee - 
TOBACCO, L’ ville: *17 aren: 
Burley Red—Com., sht.. b 











Dark, rehandling—Com. ** 
Medium 






































Writing, ledger.:....... lb 
PEAS: Scotch, choice.100 lb 
"i anGRpeaES ted 
PROVISIONS, Chicago: 

I f, live... eesesal lb 

ee Ce . 


Lard, Middle West “ «| 
Pork, MCS8........+...Db) 


Sheep, live... 100 Ib 
Short ribs, sides l’ge “*  ** 
Bacon, N. Y., 140s down ‘ 
big. in tcs yi 


Hams, N. Y. 
Tallow, N. 4 sasncace 


RICE: Dom, Fey head. . .1b 
RUBBER: Up-river, fine. Ib 


T: Coarse. ...140-lb ba 
Domestic No. 1,.300-lb bb 


SALT FISH: 
M 





ackerel, Irish, fall fat 
300-325 e*eeeee6 eeeee . bb 
l, Georges.......100 lb 
SILK: China, St. FU ist.lb 
SPICES: Mace.......... b 
Cloves, Zanzibar...... » * 
Nutmegs, 1058-110s.... Ps 
Ginger, Cochin......... o 


Pepper, Singapore, black ‘ 
sé sé white sé 


SPIRITS, Cincinnati... -gal 
SUGAR: Cent. 96¢...100 Ib 


Muscova do 89° wee « 


Fine gran., in bbls.. “ * 
TERA: ormosa, fair.....1b 


6s 
eee eee eeteses eee 


| eegeae so @ 
rs 


Oommon eeeee ee seeeese 


Medium ........ actéece — 


Dark, export—Common. - 
Medium ... ” 


VEGETABLES: 
CT Wide we se aces os bbl 
Onions ..... béctotaes bag 
Potatoes, old...... 100 Ibs 


nips, rutabagas.... c 


*eeeeee 


ite 
tTWOOL—SCOURED BASIS: 
Ohio and Similar: 


Blood staple........ 1 
% Blood clothing...... . 
% Staple....... busawe 2 
Low % blood.......... - 
Common and braid..... ” 
Mo., Ind., Ill., & Sim.—Ay 
% staple........ 
44 Blood clothing...... - 
Te Mi cccaccecesdan _ 
Th RTs bVcesics ate 
Terri tory—Average: 
Blood staple........ lb 
% Blood clothing...... -» 
High % staple 56/58’s.. 
% Staple 56’s........ - 


Low % staple 50/56’s.. * 
High % bl. sta. 48/50’, * 
4 Blood staple 46/48's * 
Low % blood —— 44’3 * 


Common and braid 40’s. * 
Texas—Average: 

8 months........ lb 

Short 8 months........ - 


WOOLEN GOODs: 


Stand. Clay Wor., 16-oz. yd: 
Serge, ll-oz..... ddueen Fan 
Serge, 16-oz..... Sitane o 


Fancy Cassimere, 13-02. “ 
36-in. all-worsted serge. ‘‘ 
36-in. all-worsted Pan- 


ama oe 2 
Broadcloth, 54-inch écaae” 
36-inch cotton warp se - 


tGovernment basis 95% deur 
the Council of National 
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BANKING NEWS Name and Rate. —— Close BODINE, SONS & CO. 


Cities Service, %m....... July *June 1 
tae a Garey Cities Service, % stk...... July *June 15 
BRASTERN. El Paso Elec, 2% q...... June 15 *June 6 120 Seuth Fourth Street 
ConNEcTiIcUT, East Hartford.—Bast Hart- — a Bivces wet scawes July 1 June 21 
“ ouisville Ry, 1% q...... July 1 June 15 
$50,000. Pub Serv (N J), 2 q...... June 29 *June 15 





San Joaquin L & P pf,i%q June 15 May 31 


CONNECTICUT, Hartford.— American In-| w penn R pf, 1% q...... June 15 June 12 COMMERCIAL PAPER 


dustrial Bank & Trust Co. George W. King is | W Penn Tr & W P pf, 1% @q June 16 June i 
now treasurer and John I. Angus, secretary. 























MAINE, Lewiston.—Androscoggin County he aie hy apap — a iaiati 
ae x A, » BEE Ge woees u une 
Savings Bank. Charles J. Litchfield is how Ahmeek Min $2 a AIS: pol 28 June 8 Name and Rate. Payable. Close. 
treasurer, vice J. Frank Boothby. deceased. Ajax Rubber, $1.50 q...... June 15 *May s1/| Int Salt, 1% q........... June 29 June 15 

- re ‘alls Trust Co, | Allouez Min, $1.50 q...... June 26 June 12/| Ill Pipe Line, 8........... June 29 May 31 

Maine, Rumford.—Rumford Falls Trust Co. Am B Note pf, 7icq...... July 1 June 15| Ind Br Pitts, 25cq........ June 15 May 381 

George D. Bisbee, president, is dead. Am Express, 1% q..... ... July 1 £May 21 —— _—. BO @sceve ----- June 15 June 1 
oer WT : Am Sug Ref, 1% q........ Jul 2 *jJune 1 an Refin, 1% q....... June 15 June 1 

New York, New York City.— Fifth Avenue | 4 wed Ref. gh than: yo 2 *jJune 1| Int Silver pf, 1% q........ July 1 June 15 
Bank of New York. Approval given to increase | am Sug Ref pf, 1% q.... July 2 *June 11] Isle Roy Cop, 50cq........ June 28 June 8 
capital stock to $200,000. Am Thread pf, 12%c...... July 1 May 14 Jewel Tea pf, 1% q....... July ol “June 20 

: : dom Geen, BU G.... occ c'ss July 3 *June 18 Kenn Copper, 50c q....... June 29 June 7 

New York, New York City.—The German | am Sewer P, % @q........ June 20 June 10] Kenn Copper, 50c ex...... June 29 *June 7 
Savings Bank in the City of New York. Ap-| Am Tel & T, 2q.......... July 15 *June 20 a ae See [a = a oa 7 
proval given to change name to Central Sav- | Am Tnresd Di, 12%c...... July 2 May tf | Lack Steel, 2% ex........ June 29 June 14 
ings Bank in the City of New York. Am Chicle pf, 1% Bs ccese July 1 June 20 La Belle I W, 3 Geceecvcses June 29 June 15 

CR et : Am Pub S pf, 1% a........ Jul 1 June 15| La Belle I W pf, 2q...... June 29 June 15 

PENNSYLVANIA, New Philadelpbia.—Silver yee Radiator, oer cs <9 p soo 89 Yate 30 | L V C Sales, $2 q........ July 1 June 20 
Creek State Bank. Applied for charter.| am gm & R, 1% q........ June 15 May 24 Lig & M TW pf, 1% q...... July 1 June 24 
Capital $50,000. Atlantic Ref, 6q.......... Jume 15 *May 20| Mackay Co, 1% q......... July 1 ®June & 

Atlas Powder, 2 q........ June 10 May 31] Mackay Co pf, 1q........ July 1 *June 8 
SOUTHERN. Atlas Powder, 3 ex........ June 10 May $81 | ye cis cece ccee — 7. — * 
iad Bald Loco pf, 3% s...... July 1 June 8 ax st pt, ; uly une 

ALABAMA, Andalusia. Bank of Andalusia. a ie 5h o.......... July 1 June 15| Merge Linotype, 2%q...... June 29 *June 5 
The officers now are: C. A. O'Neal, president; | Beth s Class B, 2% q.... July 1 June 15| Mex Petrol pf, 2q........ July 1 June 15 
BE. L. More, vice-president; S. B.- Milligan, | Beth S 8% pf, 2q........ July 1 *June 15| Mex Petrol, 2 q.......... July 10 June 15 
ouahter Beth S 7% pf, 1% q...... July 1 *June 15 | Mont Cottons, 1 q........ Jume 165 May $81 

. Bald Loco pf, 3% 8.....- July 1 June gs | Mont Cottons pf, 1% q... June 16 May $1 

Texas, Comanche.—Farmers & Merchants’ | Blumenthal (F) Co, 1% q June 29 *June 29 te ea 4a tees eeeees —— : — a 

‘ Blumenthal Co pf, 1% q.. July 1 *June 29 ont Fwr pt, : uly une 
National Bank. Sold to The First State Booth Fish, 50c Ngaio ees July i Sune 9 Muskogee G & El pf, 1% q June 15 May 31 
Bank. Booth Fish pf, 1% q...... July 1 June 20] Nat Grocer, 2 q.......... June 30 June 19 
WESTERN Bord C M pf, 1% q...... June 15 *June 1 Nat Grocer pf, 3......... . June 30 June 19 
4 ; Brier H Steel, 1% Resaeee July 1 June 20 Nat Lead, 1% | June 29 *June 14 

CoLoRaDOo, Boone.—Citizens’ State & Savings | Brier H Steel, 3% ex...... July 1 June 20] Nat Surety, 3 q.......... July 1 *June 20 
Bank. Filed articles of incorporation with] Brier H S pf, 1% q...... July 1 June 20| Nat Biscuit, 1% q........ July 15 “June 39 
‘apital stock of $10,000 ~~ aera June 29 Coup. 67 Nat Grocer, 3 @..°........ June 30 June 19 
capital stock of $10, . B’klyn U Gas, 1% q...... July 1 *June 13 Nat Grocer pf, $.......08. June 30 June 19 

CoLorapo, Deer Trail.—Farmers’ State Bank. Bates P L. $2 @....2ee. : ne s May " cree poate Saka. tenes — ae cman P. 

urns Bros, 6 ex.......... June l May 31 eeecccce 
Filed articles of incorporation with capital Cal Packing pf, 1% a... July 1 June 15| Nat Sug Ref, 1% q........ July 2 June 10 
stock of $15,000. Cal & Ariz, $2 q ee June 14 June 7 Nat Transit, kes teeneee June 16 *May 31 

MINNESOTA, Minneapolis.— Bankers’ Trust & a Pke. 4 Q--eccecseees June 16 May 31 ae —? — OB. cccccecs —— = A ' 
‘ r a H Min, 15 eeseee une 1 a 28 a ee Se 
Savings Bank. Filed petition changing name | Go brie Steel, — - pemioney: — _ 31| N ¥ Transit, 4q.......... July 15 June 22 
to The Bankers’ National Bank. The capital Cambria Steel, 75c ex..... Jume 15 May 31 N Y Air Brake, 6 Gecccvcce June 21 *June 3 
is now $800,000. Gas C Ag _ Seeoiaee July 15 June 16 al A i "  ighangeareban oo 

. : = — r ar Too Coccccccccess SUne } une i _—* p & Wececoeve 

MONTANA, Charlo.—First National Bank. Case (3 I) pf, 1% @...... Sealy 1 June 10| Nor Pipe L, 5 q.......... July 1 June 11 
Capital $25,000. The officers are: John Dahl-| cen Leather pf, 1% q.... July 1 *June 10] North Amer, 1\% q........ July 1 *June 15 
gren, president; John B. Van Luchene, vice- Chesed Mie, = Brcseebesns yune ae June 1 wv oa aa es bebe — a ed = 

. . > ese . C OX.csesecs une une ° ee se 
promcent; A. A. Leenig, enaiier. Childs Co, 1% q........., June 10 May 29] OkKIG@ Ppf,1% q...... June 15 May 31 

NorTH Dakota, Eldorado.—Guaranty State | Childs Co pf, 1% q........ June 10 May 29} OK! Pr & R, 12%cq...... June 28 June 15 
Bank. Filed articles of incorporation with | Cl- Akron Bag, 1% q...... June 30 June 20} Osceola Con M, 2 q........ June 28 June 8 
capital stock of $15,000. Cl-Akron Bag, % ex...... June 30 June 20} Owens Bot M, Tic q...... July 1 June 22 

Pp Centen Cop M, $1 q. June 28 June & Owens Bot M, ea July 1 June 22 

NorTH Dakota, McGregor.—McGregor State | Charcoal Iron, 20c gre: June 29 June 15 | Owens Bot M pf, 1%q.... July 1 June 22 
Bank. Amended articles of incorporation in- | Charcoal I pf, 30c........ June 29 June 15 — 35 eee —— . —— ; 
— . ow - Chicago Tel, 2 q.........- June 29 June 28 eeoeccsereos 
creasing capital stock to $15,000. es Par o6 16 ¢........ Same 08 ewe OO Pack M C pf, 1% q....... June 16 *May 81 
Bank. Amended articles of incorporation in- | Com.-Tab.-Rec, 1 q....... July 10 June 25 1% + es GB adage Sgr ee July 1 June 16 
‘reasi ital stock to $20,000 8 SS June 17 May 17| Pan-Am Pet & Trans, $1.25q July 10 June 15 
: - ng capital stoc 0 : : Con Gas, 1% q............ June 15 *May 9 Penn Rubber, 1% q...... June 29 June 14 

NortH Dakota, Wishek.—First State Bank. |] Gon In C Min, 50c q...... June 15 *June 11] Penn Rubber pf, 1% q.... June 29 June 15 
Amended articles of incorporation increasing Cont Ref. 10c ~ ees June 10 *May 31 a ae ~ ay A epepee Jane 15 *May 33 
: " Co ange, $1.5 ececeses Jume 16 May 2 ae pS Mit ocecese 
capital steck to $15,000. detesent . abode June 15 oa = Pitts Brewing, %......... June 15 *June 1 

On10, Cincinnati-— Pearl Market Bank. | Cresson Con GM& M.10cm June 10 May 31 | Pitts Rolls, 1 q........... July 1 June 20 
Jolin Flanagan, cashier, has resigned. Crex Carpet, 3............ June 15 May $81 teed op hg 1% q...... yori a oo "7 

wn Cruc Steel pf, 1% q...... June 29 June 15 e ee u 
_SourH Dakora, Corona.—Roberts County | Gib-am sur, oo“ .....: aoe 5 eee a eee nme, 1 on........ July 15 *July 1 
State Bank. Consolidated with the Corona | cyp-am Sug pf, 1% q.... July 1 June 15/| Ry Steel Spg, 1% q....... June 29 *June 16 
State Bank under name of the Corona State | Cudahy Pack, 1% q....... June 15 June 6) Ry Steel Spg pf, 1% q.... June 20 *June 8 
Bank Deere & Co pf, 1% q...... June 10 May 16 Realty Assoc, 3 s......... July 15 July 65 

Diam Match, 2q.......... June 15 May 31} Rep Ii &S pf, 1% q...... July 1 *June 18 
Dom Glass pf, 1% q...... July 1 June 15 | St Jos Lead, 50c q........ June 20 June 8 
Dom Steel, 1% q.......... July 1 June 5] Savage Arms, 1% q...... June 15 May 81 
- Dom Textile, 2 q.......... July 2 June 15 | Savage Arms ist pf, 1% q@ June 15 May 81 
INV ESTMENTS Du P de N & Co, 4% q.... June 15. May 31 | Savage Arms 2d pf,1%q.. June 15 May 81 
Eastern Stee] Ist and 2a pf, Sears-Roe pf, 1% q....... July 1 June 15 
_—— 1% Grececs (eens nehow June 16 June 1 ago Ref, Deciée con bebieee June 20 May 31 
° e ° Eastern Steel. "2% “q bel as July 15 July 1 Dee Gee Ba cc tcctce's June 29 June 13 
Dividend Declarations East Kodak, 2% q........ Say 2 Cee S61 WP PG, 0 4.........- July 1 June 15 
East Kodak pf, 1% q...... July 1 *May 31 Solar Ref, SOY Pore sy June 20 May 31 
RAILROADS Eastern Sh G & E pf, 1% q June 30 May 27 Stand G & E pf, 1% q.... June 15 May 31 
Books | Elkhorn Coal, $1......... June 10 *June 1] Stromberg Car, 75cq...... July 1 June 15 
Name and Rate. Payable. Close. | Elkhorn Coal pf, $1.50.... June 10 *June 1 | St Ofl (Cal), 2% q........ June 15 May 16 
Boston & Alb, 2% q...... June 29 *May 81] Eg Ill Gas L (Phila) pf, 3 June 15 June 8 — 
_ 2 i SS aaa July 2 *May 25] Fed M &@ S pf, 1% q...... June 15 May 25/ — 
Buff & Susq pf, 2........ June 29 June 15] Fed Sug Ref, 1% q........ June 17 *June 7 
Bos & Alb, 2% q.......... June 29 *May 31] Firestone T & R, $1.25 q.. June 20 *June 10 DIVIDENDS 
copay tS cece eeees — = — : Firestone T & R pf, 1%q.. July 15 ‘*July 1 
, _ eeregree une une sd 
ot 6 oa ok 6 i> ae een - eng otgalle gt eagle -s++ June 16 eJune 1)! AMERICAN TELEPHONE & TELEGRAPH 
Erie & Pitts, 87%c q..... - June 10 *May 31/ Gen Electric, 2q.......... July 15 *June 8 COMPANY 
Hocking Val, 2 s......... June 29 *June 14] Gen Blectric, 2 stk........ July 15 *June 8 A dividend of Two Dollars per share will be 
interb R T, 2% q.......... July 1 *June 20] Globe Oil, 15c m.......:.. June 10 May 26/| paid on Monday, July 15, 1918, to stockholders 
Manhattan Ry, 1% q..... July 1 *June 15] Gi Soap com, Ist, 2d and sp of record at the close of business on Thursday, 
Mobile 3) 4 8 Pee July 1 June 1 i oe eB June 15 June 1] June 20, 1918. 
Nor Securities, 3.......... June 27 June 14] Goodrich (B F) pf, 1% q.. July 1 *June 21 G. D. MILNE, Treasurer. 
Nor & West, 1% q........ June 19 ®May $1] Graselli Chem, ie ear June 29 June 15 
Read Co ist pf, 6@c q.... June 183 May 88/ Graselli Chem, 2 ex....... June 29 June 15 
ern y Mogege De vvess — . a Greows Chem pf, 1% q... June 29 June 15 OTIS ELEVATOR COMPANY 
. . eer uly une t L Towing, 1% q........ June 30 June 15 26 ‘ r¢ fae 5 
i Oe July 1 *May 31lat L Towing pf 1% e.... July 1 es ae 26th St. & llth Ave.; N. Y. ¢ + Same 5, 1918. 
ee re ee July 1 *June 11{Gt Nor i act ign aaa June 27 June 10 The quarterly dividend of $1.50 per share on 
Gulf St Steel, 2% q....... July 1 *June 15 the Preferred Stock and $1.25 per share on the 


TRACTIONS Gulf St Steel lst pf, 1% q July 1 *June 15 Common Stock will be paid July 15, 1918, to 

Gulf St Steel 24 pf, 1% q. July 1 *June 15] the stockholders of record at the close of busi- 

Ark V Ry L & P pf, 1% q June 15 May 31; Has & Barker, $1 Besct. ss July 1 June 15] mess on June 29, 1918. Checks will be mailed. 
Con Trac (N J), 2........ July 15 *June 29/H, S & M pf, 1% q........ June 29 June 28 R. H. PEPPER, Treasurer. 
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Books 
Name and Rate. Payable. Close. 
St Ol] (Kan), 3 q......... June 15 May $81 
St Oil (Kan), 3 ex........ June 15 May 31 
oe Gee Ces Bech conseve June 20 May 20 
ie Gee Cie Oho B Geccccsess June 15 May 320 
St Ol1 (N Y), 3 q........ June 15 May 30 
ee Be a eee July 1 June 1 
ee Gee Ce, 8 ORs acccees July 1 June 1 
Stand Oil Cloth, 1 q...... July 1 June 15 
Stand Oil Cloth pf A-B,1%q July 1 June 15 
Stand Screw, 6 G..cccscces July 1 June 19 
Subway Realty, 1% q..... July 1 *June 20 
Todd Shipyds, $1.75 q..... June 20 *June 10 
Tono Bel Dev, 10c q...... July 1 June 15 
Tooke Bros pf, 1% q...... June 15 May 31 
Tuch Tob pf, 1% q....... July 15 June 30 
| ee 6 ee July 15 *July = § 1 
Underw’d Type, 1% q.... July 1 June 15 
Underw’d Type pf, 1% q.. July 1 June 15 
we Care @ ©, BB Ge oc ccces July 2 June 8 
Union B& P,1%q........ June 15 June 65 
Un Cig St pf, 1% q....... June 15 *May $81 
United Drug, 1% q....... July 1 *June 15 
- om Ge Oe, BT Gi. ewes June 30 June 20 
U S Ind Alco, 4q......... June 14 May 328 
U §S S Ship, 10c b-m...... July 1 June 14 
U 8 8S Ship, 5c ex........ July 1 June 14 
OU @ Steel, FM G@. nc ccceses June 29 May 31 
¢ 5 ‘Ss eae rr June 29 May $31 
W, Kerr & Co, 1% q...... June 10 June 1 
W, Kerr & Co pf, 1% q.... June 10 June 1 
,, &§ . a ere June 30 June 19 
West Grocer pf, 3........ June 30 June 19 
White Motor, $1 q........ June 29 *June 15 
Woolworth pf, 1% q...... July 1 *June 10 
Worthington Pump pf A, 
ere eres July 1 *June 20 
Worthington Pump fpf B, 
aS cts ch ie eee eeee July 1 *June 20 
Yale & T Mfg, 2% q...... July 1 June 21 





* Stockhc!iders of record. 





United States Imports of Tin 





The practical suspension of the importation 
of pig tin into the United States affects an 
industry turning out at the present time over 
$100,000,000 worth of products. All of the 
tin used in the manufacture of the $100,000,- 
000 worth of tin plate now produced in the 
United States is imported, more than 90 per 
cent. of it originating in the Orient, and, 
with the partial suspension of shipments from 
that part of the world, recently announced, 
the United States becomes more dependent 
upon its South American neighbor, Bolivia, 
which produces about 20 per cent. of the 
world’s tin, and is practically the only world 
producer of tin outside the Orient. 

While we consume about one-half of the 
world’s tin, all efforts to develop a successful 
tin mining industry in the United States have 
thus far proved unsuccessful. Small quan- 
tities have been found in Alaska, and smaller 
quantities in other parts of the United States, 
but not enough to supply ever 1 per cent. of 
the large and steadily increasing quantity re- 
quired by our tin plate and other industries. 
The quantity of tin imported into the United 
States has grown from 70,000,000 pounds in 
1900 to approximately 150,000,000 pounds in 
1917. The value of the 1900 importation was 
$19,000,000 and that of 1917 $68,000,000, 
the price per pound having also greatly ad- 
vanced during the period in question. A 
compilation by The National City Bank of 
New York shows that the sums of money 
sent out of the United States for the pur- 
chase of tin since the beginning of the tin 
plate industry in 1893, have aggregated ap- 
proximately $700,000,000. About 90 per cent. 
of the tin imported is used in the manu- 
facture of tin plate. 

During this period the quantity of tin plate 
produced in this country has grown from 
42,000,000 pounds in 1892 to 1,000,000,000 
pounds in 1903, 2,000,000,000 pounds in 1912, 
1,845,000,000 pounds in 1914, and 2,766,000,- 
000 pounds in 1916. The value of the output 
of tin plate is stated by the census of 1899 
at $32,000,000 and for 1914 $68,000,000, 
making it apparent that the annual value now 
exceeds $100,000,000. About 25,000,000,000 
pounds of tin plate have been produced in the 
United States in the 25 years since the begin- 
ning of the industry. Meantime, tin plate has 
assumed an important position in the list of 
exports from the United States, the value of 
the of exports of domestic tin plate having 
grown from $1,000 in 1899 to $1,000,000 in 
1908, $12,000,000 in 1915, $21,000,000 in 1916 
and $42,000,000 in 1917. 

The distribution of this tin plate now ex- 
ported extends to practically every part of 





the world. Of the 523,000,000 pounds ex- 
ported in 1917, 64,000,000 pounds went to 
Argentina, 30,000,000 to India, 20,000,000 
to the Dutch East Indies, from which much 
of the tin for its manufacture is imported, 
11,000,000 to Straits Settlements, which sup- 
ply an even larger quantity of the tin used in 
the manufacture, 23,000,000 pounds to China, 
49,000,000 to Japan, 2,000,000 to Asiatic 
Russia, while even the United Kingdom, which 
ranks next to the United States as a manu- 
facturer of tin plate, took in 1916 54,000,000 
pounds of our output and in 1915 26,000,000 
pounds. 

Prices of the tin imported for use in the 
manufacture of tin plate have steadily and 
persistently advanced, not only during the 
war period, but in the dozen preceding years, 
this increase in price being apparently due in 
part, at least, to the increasing demand which 
has more than kept pace with production. 
The world’s outturn of tin has increased but 
about 50 per cent. since 1900, while our own 
outturn of tin plate has trebled in the same 
period. The prices paid in the United States 
for imported tin, have advanced from less 
than 13c. per pound in 1897 to 27c. in 1900, 
36c. in 1911, 46c. in 1913 and 53c. per pound 
in December 1917, these figures being in all 
cases prices in the country from which the 
tin is imported into the United States. 

Most of the tin imported originates in 
the Malayan Peninsula—the world’s largest 
producer of tin. Certain of the Dutch East 
India Islands in the same general section of 
the globe also supply considerable quantities, 
some of which is shipped thence to the 
Malayan Peninsula for smelting and _ re- 
exportation. Hongkong is also exporting com- 
paratively small quantities of tin, produced in 
China, and Great Britain produces tin from her 
mines in Wales, but not sufficient for her 
domestic use. Bolivia has been for many 
years a producer of tin, her output represent- 
ing about 20 per cent. of the world’s 
production, and having been in the past ex- 
ported in the form of ‘‘concentrates”’ to 
Europe for smelting, but at present a part 
of it is being brought into the United States 
for smelting and sale to the tin plate and 
other manufacturing industries of the country. 





Urges Need of National Trade- 
Mark 


The need of a national trade-mark was 
urged at the spring meeting of the National 
Retail Dry Goods Association at Chicago, a 
special address on the subject being delivered 
by Chauncey P. Carter, of the Bureau of 
Foreign and Domestic Commerce, Department 
of Commerce, who had an important part in 
drafting the National Trade-Mark Bill now 
before Congress. 

“One reason why a national trade-mark 
would be of great benefit to the American 
manufacturers,” explained Mr. Carter, “is be- 
cause there is so much legalized piracy of 
private trade-marks in foreign markets. The 
average manufacturer in this country does not 
consider export business until he has begun 
to exhaust the possibilities of the home market. 
In the meantime it never occurs to him that 
he ought to protect his trade-mark in foreign 
countries. See what happens, though: A New 
York exporter purchases some of his products 
and sends them to a certain country in South 
America. The buyer there finds they will sell 
well and writes back to the New York ex- 
porter for an exclusive agency. Naturally, the 
exporter is not able to give him an exclusive 
agency nor is he anxious to put him in direct 
touch with the manufacturer. What does the 
South American merchant do then? He finds 
that the manufacturer’s trade-mark is not 
registered in his country, so he takes out a 
registration in his own name. Some years 
later the manufacturer decides to enter the 
export field; he inserts advertisements in ex- 
port journals and soon secures an order from 
a reputable concern in that same South Ameri- 
can country. The order is accepted and the 
goods shipped, but, lo and behold! when they 
reach their destination they are confiscated 
and held upon complaint of the other mer- 
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When you are ready 
to dictate— 


Go right to it. Don’t try to match 
your time with your stenog- 
rapher’s. It is a bad business 
gamble. You are both busy. 


Independent action in thinking and 
planning is the first rule of 
efficient management in the 
factory. It is the first rule in 
thousands of offices where bet- 
ter letters are manufactured for 
less money with 
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chant, who cites his trade-mark registration 
as proof of his ownership of the mark, also 
adducing evidence to show that he was the 
first user of the mark in his country. And 
he has the law on his side. 

“If we had a national trade-mark, owned 
and protected by our Government, this Amert- 
can manufacturer could outwit the pirate mer- 
chant by merely substituting the national 
trade-mark for his private mark on all ship- 
ments to that country.” 

Other reasons were advanced for the adop- 
tion of a national trade-mark, and issue was 
taken with those who would make the use of 
such a mark compulsory. The mark should be 
granted, it was urged, only to the manufac- 
turers of goods that reflect credit on the in- 
dustries of the country. 

It was also pointed out that the measure 
providing for a national trade-mark was only 
one of a number now being put in shape and 
considered by the Department of Commerce 
with a view to preparing the American manu- 
facturer and exporter to hold his own in the 
struggle for world trade that is expected to 
follow the making of peace. 





Cars for Anthracite Shipments 





Acting to make certain that its plans for 
the largest production and the most equitable 
distribution of anthracite shall not be blocked 
by car shortage or railroad embargoes, the 
Anthracite Committee of the United States 
Fuel Administration has given definite in- 
structions to all producers and distributors 
of hard coal, as follows: 

‘In order that the committee may be in 
close touch with the car situation in the 
various mining districts, we desire that a 
report be made to the committee every day 
where there is not an adequate car supply. 
If any specific instructions are issued by this 
committee for special movements in certain 
directions and sufficient cars are not available 
to carry out the request of the committee, or 
if there may be some embargo regulations 
that prevent full compliance with the order of 
the committee, we should like to have prompt 
advice giving full information as to the facts.” 
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HY did the Agency decide to offer to its subscribers 

the facilities of a Ledger Exchange? What difference 

is there between the conditions of to-day and the con- 
ditions of thirty years ago, to urge the use of ledger informa- 
tion? 


The important difference — and the chief reason for the 


action of the Agency—was the definite drift, on the part of 


traders, toward the sale of goods on short terms rather than 
long terms. 


That drift was a natural accompaniment of the passage 
from our stage-coach days and our twice-a-year shipments 
to the days of telegraphic orders and quick deliveries; and 
it has given increasing importance to a knowledge of the 
merchant's method. 


In the meantime, credit grantors had become more willing 
to exchange their confidential information, and we believed 
that they were now ready to co-operate with one another 
upon a scale that would make a Ledger Exchange very 
useful. 


So, with high hopes for its success, we launched our Ex- 
change; and the response from our subscribers already in- 
dicates a determination to take full advantage of its benefits. 


R. G. Dun & Co. 


The Mercantile Agency 


























